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Fitting the Deed to the Chance 





United States Department of Commerce 
providing American exporters with 
service which makes easier the conquering 
of foreign markets and through which 
$50,000,000 of export business has been 
directly placed in the last year 
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Economic recuperation under way before 
the outbreak of war has been stimulated, 
the adverse balance of trade rectifi 
and now the overgrown industrial pla 
is coming into profitable use 
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Financial, Commercial and Industrial Condie 
tions in the World are constantly 
changing.—Are you keeping 


ABREAST OF THE TIMES ? 


an’ eon Fublished weekly by R.G. DUN & CO 
Dan s Review The Mercantile Age ney, offers unusual 


facilities for merchants, bankers and manufacturers te 


keep in close touch with the economic changes now taking 
place. 

Our special articles, reports and statistics are in concrete 
form—we eliminate all needless and lengthy discussion. 

Among the regular features of DUN’S REVIEW are: 
Domestic trade reports; foreign commercial and financial 
reports; money market situation at home and abroad; 
bank news; foreign exchange; failure statistics; prices of 


standard commodities and many other timely records. 


DUN’S REVIEW 


is the Only Recognized National 
Authority on business conditions 





Subscription Price, $2.00 a Year 


A Special Offer: 1 90% svbscribe now we will send 


you the publication immediately, 
and date your subscription January 1, 1916. You receive 
the paper for fifteen months at the price of one year’s 
subscription. 


We also publish DuN’s INTERNA. 
TIONAL REVIEW, the Leading 
Journal of International Trade 





Subscription Price, $2.00 a Year 


DUN’S REVIEW 
SUBSCRIPTION DEPARTMENT 
70 BROADWAY, : NEW YORK CITY 








Some Facts About 
The Rand-McNally 


Bankers’ Directory 


1. Is the most accurate and carefully edited pub- 
lication of its kind. (Send for booklet, “Seven 


Decisions.’’) 


2. Is always the first Bank Directory on the market 
and is published nearer to the date of the in- 
formation it contains than any other similar 


publication. 


3. Has the largest paid circulation of any similar 
publication in America. ~} 


Has the largest paid bank circulation of any 


4- 


publication in America, of whatever kind. ‘ 
5. This circulation is increasing rapidly every year. 
6. Is the Official Directory for the State Bankers’ 

Associations of Ohio, Kansas, Mon! nd 


Kentucky. 


7. Is the Official Numbering Agent for The Ameri 


can Bankers’ Association. 


8. “A Reliable Book published by a Responsible 


House.” 


It costs the same, Why not get the Best? é 


Two Editions each year, January and July. 


NOV aD. 
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Che High Price of Tools Readjusted 
{HAIRMAN HERBERT DU PUY of the Cruci Drift of the Business _ hen by the normal 
} ' ‘ _ — v° ° ryye . i 
ble Steel Company gave an illustration at the and Finencial Tides f of this great wa 
annual meeting Friday last of the war’s effect on Percentage of Change i way or another we 
‘ : —Compared With— . 
a tool steel prices ( le oots, ne sald, Wnicn com- Compares ith , If we can retain 
, Month Azo Year Ago 
manded 75 cents a pound before hostilities began ‘ ; os ciea we can avoid ex 
: Lost of Living... . +. + 2.1 — 9d 
, lj » ] } . f x , 
are now selling at $ pound or better, and they : te =e ces é n on excessive 
» > a z és iis Bank Clearings......... 6.5 75.4 ; , 
cannot be manufacture 1 enough to meet the ~— ‘ —34) i hen the read- 
‘ ” N. Y. Bank Leans....... 3.7 15.3 
demand from war munitt makers Excessive de ° a's . > istme irt of them without 
ome : oe apes Commercial Failures.... — 9.3 18.4 . 
mand alone has not « d the sharp upturn Che : eg : hope tl in 
; ait ms Prices of 50 Stocks..... — 1.1 ; P 
markets of the world a being scoured for tung- — Oo place as a nation 
‘ ; ’ Pig Iron Output, (Oct.).. 110.5 bed ' ; 
sten, a constituent in “ high speed ” steel, and since ; zs " in t} nroved. In these 
; . ‘ Steel Order , COet. 31). . 15.9 78.1 ‘ : 
it cannot be secured in large enough quantities, : : p - fe and sound judg 
‘ Anthracite Shipments. . E79 — 2.1 : 
the ontput of this steel restricted himself somewhat 
I R. R. Gross, (Sept.)... 6.3 re . 
—_———— , . — tr and keep cool? "— 
/- Active Cotton Spindles, 
: Cost of Placing Cotton Abroad ; f 
: i 0.3 3.0 
: pen cost of laying down cotton on European ; 
: ; \nnalis! Index Number. 
Ww 





yharves does not directly affect the American 





YW heat 
{ exporter, as the buyer pays For the buyer in 4 Bargain Day in the Future PRI aiad om twenty 
these war times, however, it is a serious problem 4 carrying out the process of rehabilitation th bP heat in 1915 
; and an important reason why warehouse stocks burden of taxation abroad will be an importar . 900 ve " oa 
are being drawn against in England, Holland, and and necessary feature, and it stands to reason tha , ’ a Fi pedi ale 
France. The freight rate on a bale sent out from European investments in foreign countrics will aad me ae a 
New York or Galveston is in the neighborhcod of have to be greatly curtailed, if not absolutely aban- s oo? 
? $5 higher than before the war began, and the drop dorned, in a great many cases, ard this will be the D aa ceca veal 
in sterling makes the purchase price about $2 opportunity of the American peop]> to expand into “pee produce ~ 
higher than when exchange is normal. The wa: regions that promise more than fair returns on th it ai a ordn. anacorn 
risk added to the usual marine insurance charge investments. The bargains will be many and at prise rreat irplus-pro- 
increases the delivery cost by something like 50 tractive, and while economic ailiarces of this char ee sedi 
cents a bale. As freight rates have for months acter are to be considered in the main on the basis t it is @ matter 
been tending toward a higher rather than a lower of immediate returns, these alliances will have more, nee = 
level, exporters figure on costs $8 a bale above far-reaching effect in fostering trade and commerce re = 
those of 19153. between interested countries and the United State : h = 
—_— John Bb. Gardin. 
) 4h pre » 3 


Another Trade Record ' { several h 


CTOBER exports at the Port of New York were 1 , 
O Mere Melon Cutting dared ' u . : 
the greatest on record in any month, accord- ——— ‘ , : , " nav be ihed 
site ; 4 RV AIL STREET was favored with two slices of ) i > ay be a 
ing to J. H. Lant, Chief Statistican of the New : , : ‘ : , A ; ace 
its favorite fruit last week. The Directors oi ' pre Seen 
York Custom House. Exports of domestic mer , es i : : 
> , the General Chemical Company declared extra di , 
chandise were valued at $172,680,402, and ‘foreign ae , : “ 
. tributions to stockho!de aggrevatunge 15 per ¢ t 
exports at $4,167,164 ytal of $176,847,566, and ‘i ‘ , 
‘ I sal. , F ; ; on the $11,500,000 common stock outst: 19, the avs 





an increase over September of about $15,900,000. , . — “ : ’ ? 
; 4 es ‘ dividends being payable Feb. 1 to stockholders ot: — I ? 


Imports for the month were worth $48,065,291, m ’ : my 
P ; , record Dec. 31. They also ordered a Christma yread d ind 














about $9,000,000 more than imports in the same : F : ¢ : 
bonus amounting to 10 per cent. of annual salarie apat ° 
4 month last year. acd to alt emnioues ota ths fficers who h pa ) ) 
paia to all employes other than otticei wno hu I 
© been at work for the full year ended Nov. 30, and 5 { ent., 1 3 
Looking Up in the Lumber Couniry per cent. of the carnines received to those who n e basis, and 
— NT in business seems to have passed have worked less than a vear. r 1iV1s10 
the sentimental stage to have become a demon Directors of the Continental Insurance Com- t OOUZALIO 
strable rea it} Uncert U} I garding the future pany provided even la ger melon than the one , ‘ait 
’ was widespread in m: s during July. With cut by General Chemical. They voted to increase r St bond e 
the assurance of heavy grain crops there was a the capital stock from $2,000,000 to $10,000,000 a 1°20 pe 
better feeling in Aug ind by September business i os ibute $7,000,000 of the new stock as 2 div ay ee 
in many lines was taking on a distinctly favorable dend. This is equivalent to 350 per cent a ee 
tone. Marked imp I however, was left ror stock dividend is, in effect, a distribution of part of ent is tl 
j October. The chang iness conditions during npany’s great surplus, which, eve i furt 
the month just pz l ected strikingly by the distribution, will still amount to $10,000,000. Share- ex ' 
turnover of the var in affiliated with the hol , will also be offered the privilege o ih ( ) 
Spokane Clearng Hous R.L. Rutter, Vice Pre aimed * ty $1,000,000 of the new stock 
dent and Genera! Ma Spolrane and Eustern 
Trust Cor pany _ . 
6 Chivalrous Labor 
Expanding French Trade want to take the women and children i , . 
C ABLES from Pari ist week stated thai [rench ountry out of the workshops. The perp , ear 4 
4 exports in he ten months ended Octobs« $1. vs ) ! natior dep BGs Upol th won yt 
1915, amounted to $470,400,000 against $306,200,000 uuntry, and we want to do all we ci : , 
in the same pe before, while imports . Gompers. ry t 1 
were valued at $1,246,700,009, an increase of S582 ee 
100,000 Democracy’s Trust 00 bales 
| 0 10 er pos ible for the United § ) 9 are pf 
For Greater Liquidity trichlike, to plunge its head into the sand Cintinn I 
QO . my mind o1 g has been indelils'y in rf supposed isolation and to assume that its poli iday 
pressed by the eve! of this strenuous yea! ( ts influences, and its ideals are not p: 
It is more than a t It is a conviction—the tl vider world. The outlook has wholly chang \ 1,668 8 
conviction that s 1y must on be devised to The future, and particular the te . i 
satisfy the deposito: every bank of this State is arged with serious i . ‘ , ) 
that their money Is as Ss: as a deposit in the Uni with heavy international responsibility. Of t : 
ted Staies Treasui that our wise men must interest we cannot divest ourselves, and of thi 
4 put their heads togeth d establish some sound responsibility we dare not, without proving false 108 2 
bl economic plan to ult itely insure that any bank to o trust as guardians of the conscience of de : Oo! 


2 depositor shall recei <s money within ninety days mocracy and keepers of the faith in civil liberty a expo i t 
after his bank close Ve York State Superin- the highest political aim and object of mankind.— p ctensively on wa 


10 y 


tendent of Banks Eugene Lamb Richards. Dr. Nicholas Murray Butler. ho 


1915. 
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Fitting the Deed to the Chance 


Department of Commerce Provid- 
ing Exporters with Service Which 
Makes Easier Conquering of For- 


eign Markets 


export I ‘ 1} not t 
be ond da I t é the develop 
’ of r we d t r cident 
ul tI ttl ‘ I F's West I ich 
‘ pes ale ti } ‘ facture 
fi d hit f mplet ( ed ponding 
ti . ‘ 1 | ; dp . en 
B ck } tl I 1 a ¢ f felt, 
la f a t é l hoas of 
transacting bu ] ‘ tri Wi i 
most case n insuperable o | ulty 
of correspond y a fore} las ‘ 1! 
ine accurate information as to credit and Ling 
facilities, the ignorance of foreign custo! and 
requirements, all militated against any active ef 
fort in the directio of ding foreign markets 
Rather than make a def effort in that dire 
tion, involving both exper and ‘ tudy of 
hitherto unknown conditions, the manufacturer pre 
ferred to wait the passing of the dull periods and 
the return of normal demand in h own market 
Consular office is far back as twenty year 
ago, bevan to call attention to forei 1 trade op 
portuniti for the average American manufacturer 
in various parts of the word, but tl ervice was 
utilized only in a very small degre¢ rentative 
efforts were made in some trad o get into the 
foreign market Beca of inadequate conne 
tions and ignorance of the mplest mechanics of 
forcign trade, some of these efforts proved to be 
lamentable failure 
The result at first was a dampening of the er 
thusiasm. For exan ple, a great American type 
writing company made an arrangement in a Cor 
tinental country with a prominent local hou to 
sell its machine {1 wondered why practically no 
results accrued after a y tin The easor 
wa that the foreig arency mply kept tl ma 
chines tock In case any one capabie of using 
them might care to | } ed r t y pe 
write! were unknown in the count: which had 
} herto had ( I I It wa 
anh vh a1 . . : ma aad 
from the home offi Oo exal fore eld 
whicl houl j the t 
that the diffi tv Wa LISCOVE “cd N r rt had 
been made to teach stenographe at the ceneral 
agency how to operate the t pe te I} young 
American soon remedied that. Able then to ad 
vertise mact e and a compet oper ( to ¢o 
with it, he Ni or! erwheimed with a ¢ for 


deme tratior ar ‘ actory F ber at 
once 


MAKING A NEW MARKE! 


Anot ( ( i! point revrard 
wri I peak from « pe wa ! developing 


the market for American she n Europe. At 


vari tim< I it 0 ! 1 beer ent 
te foreign agent who made no special effort to 
push ules. Natura ly, the trade lar lished ( 
Sulur reports were written and personal c: made 
upon American shoe manufacturer pointing out 
to them the opportunity and urging them to enter 
the foreign f | by establishing direct branch 
and pursuing a pressing campaign, just as they 
would at home. The advice fell upo a f ear 
until one venturesome American manufacturer, or 


a trip abroad, requiring a pair of shoes, found it 





eccentiiciti 





in the d ly local paper va ] ] 
dumfounding to local shoe deal Or 
America 
of Americar 
t. The 


scores 
‘ontine 
might be 


core that 


The 


article it 
that made by 


that 
use, made a little bit 
the other fellow, 
cheaper, the American 


point 1s given an 


better 


sold at 


than 


ana the Same price or 


find 
he can in Seattle, 


manufacturer can his 


narket in Hamburg as readily as 


1 
i 





Cape Town as well as in Chicago, in Melbourne 

as easil Minneapolis. 
he ntroduction of one An rican lin which 
ubstantiated its merit naturally commended other 
ne r ip to the breaking out of the great war, 
th the exception of South America and the 
O where the American manufacturer in most 
has not yet learned to adapt himself to local 
é é the growth of our foreign trade was 
most tisfactory. In fact, the distinct lessening of 
dema due to trouble in demestic in- 
a ¢ had diverted the attention of 
t 4 rn" ifacturer more than ever to the 


pe ti of the foreign field. The breaking 


out of the war and the closing of ordinary trade 
channe hitherto enjoyed by the warring coun- 

t t home to the American manufacturer 
his fore opportunity. Many of his fellows had 
aire 1\ 1 their eye awakened to the fruitful- 
ne of the foreign field. The Government, through 
the excellent work of the Department of Com- 
me trated in the Bureau of Foreign Trade 


: nmerce, had for some years 
pointed out the way. Its splendid efforts began to 


meet with more adequate returns. Today there 
ne e for the American manufacturer, ade 
tely equipped, to refrain from entering the 
fc gn field because of lack of information as 


to methods and opportunities. 


WHAT IS BEING DONE 


it will be interesting to examire into just what 
these opportunities -are and just what the de- 
partment has been and is doing to enable the 
American manufacturer to take advantage of 
then 
In the first place it encountered on the part 
of competing nations thoroughly and wonderfully 
organized machinery for securing export trade, par- 
ticularly in the case of Germany, as set forth by 
the writer in a recent article in THE ANNALIST. 
It was necessary to match efficiency with effi- 
ency. Though much remains to be done, the De- 
part t of Commerce cannot be given too high 
praise for what it has already accomplished, 
especia through the very efficient Bureau of 


Domestic Commerce. Formerly, 


} 


Foreiv? Vid and 





Consular officers appointed by political preference, 
wit it regard to commercial! qualifications, might 
or! ht not, of their own initiative, write reports 
i r att on to American trade opportunities 
id. Today appointments are made only after 
‘ natior to qualifications, including a knowl- 
edge the languages, and the inquiries instituted 
officers are more or less directed in a 

manner with due regard to the pract 
itior ded at home. Commercial at- 
taches have been appointed to the various em- 


intent 
and of 


na egyations with a view to an 


requirements 





foreign commercial legislation. Even more im 
Dp n 1 writer’s opinion, commercial agents 
} een provided for who, not attached to any 
fixed ] m be sent by the bureau to any par 
ty to study specific trade opportunities. 

I eau really a clearing house for in- 

of all kinds relative to foreign trade. 

t edit nd publishes the Consular reports ef com 
mercial subjects. It tabulates and publishes sta- 
{ of American trade with foreign countries. 
It collects, translates, and publishes customs tariffs 
of fore countries. It has branch offices in New 
Yo Ch go, New Orleans, San _ Francisco, 
Sea Boston, Atlanta, and St. Louis, through 
which it disseminates trade information and keep 
in t h with the commercial interests of the coun- 


file 


nformation regarding trade opportunities, lists 


confidential 
of 


branch office has on 


I t forcign countries, trade directories, 
é It ves specifications, amples, exhibits, 
r limited time, and these may be inspected 
by interested persons. It arranges conferences be 
e¢ exporte and Consular officers and com 


gents when the latter visit branch offices 





during leave of absence in this country. i 

pe study of the needs of the district in which 
t located, and the bureau endeavors to equip 

h of its branches to mect the demands peculiar 
r thoes eld 
DISTRIBUTING INFORMATION 

Informatio collated i distributed chief 
hrough its publications, whi include a daily trac 
jour nd mont} quarterly, annual, and special 
bulleti: Information on pecifie opport ities 
for the il of American goods abroad and other 
matters of a confidential character are furnished 
nly to American firms through confidential bulle- 


great improvement over the sys- 


the 


orce before 


A list t 





formation of the bt 


iken at random of two days’ (Oct. 15 


6 last) inquiries from abroad, regarding which 





New York, Monday, November 22, 1915 





specific confidential information went out to manu 
facturers likely to be interested, included more 
forty classes of goods and twenty-one countri 

American manufacturers have begun to 
elves of this The 
office of the sived 5,600 lett 


from home manufacturers during the 


them exceliel service. 


York 
inquiry 


bureau re 


of August alone and had 1.50 illers 
sentative 
of business placed by 
the bureau’s 


000,000. 


service the 


The bureau is equipped to answer iInqul! 
regard to rates of duty, customs regulati 
ternal revenue taxes, li ees for com) 
travelers, and customs treatment of them 


Consular regulations, and commercial agreeme 








of foreign countries. Sample f me 
favored in foreign markets collected wl 
possible and kept for inspection at the 
branch offices. 

Now just what is the opportunity for e 
American manufacturer to exploit for whict 
excellent machinery has been provided? Even be- 
fore the war there was a vast ar nstantl 
ing field in which American goods were being 


manutacturers le 


favorably considered as our 


to conform to local conditions and requireme 


With the breaking out of 
ditions were changed throughout 


the war, busine 


the world. 
ductive forces were disorganized in all 
countries and in Germany’s case an export trad 
exceeding $2,000,000,000 was 
off. Markets 
and even many European markets were 
the United States for new 
Enormous increases reaching nea 


entirel: 
Europe: 


compelled 


¢ 5ost 
almost 





hitherto supplied from 


soul 


to look to 


supply. 





Ameri 





were to be noted in Sout 
Oceania, and Africa. Exports to Europe increased 


per cent. 


over $800,000,000. The revivifying effect 
American industry is apparent. Are we to r r 
our foothold in these markets after the 
over? It depends upon ourselves. It dep 
upon the utilization of every possible fact 
Government information, individual initiative, the 
establishment of additional transportatio d 
ng facilities, a closer study of the fo 





buyers’ requirements. 
SEVERE COMPETITION EXPECTED 

We must not fancy that 
we are going to enter and dominate 
England still 
and preserves her foreign 


because ofr tne var 


foreign ! 


ets unopposed. 


maintains a 


door trade mac! 





Germany is already tz 
for organization to recov 


she con f de T tly 


wonderful genius 


her lost markets. For one thing, 


counts upon her commercial! colonization of R 











and South America to aid her to that end 
with characteristic opportunism, is already 
ously in the field. China she has marked for her 
own. In a recent report our Consul Gene t 
Fiongkong says: 5 
estionabl i 
ts to € re ] suplie 
t nations of 1} I 
1 Japanese J 
ers indivi« f 
‘ ! pective line of ste 
1 I ntly ig 
their cam] » = & ‘ 
e war 30 t n 
’ t ‘ I 
o become acquainte 
£ comparisor “ 
d to use and i f 
into the < f ¢ 
East, the kind of good equire r the I 
r ustoms and pt uritie f the 
eral establis x of dire rade 
encle These ¢ nt é he 
1 be re and are a t ! g thei 
advant ‘ ‘ 
ter of « 
But “ quality and price” are not the <« 
te If we are to retain the advantage é 
if we are to increase our foothold, additio 
ments are necessary. We must hav: 
1. BETTER TRANSPORTATION FACI . 
g in this r I beer ‘ € 
of a new ¢ é é ns } 
i additio r ~ 
2 ER BANKING FAC ITIES 
New York bs ns t l 
| p n South Americ I I 
< banking corporalior ¢ € ed 
the (orice t 
EDERAL Li Isl PIO. Prope 
\ t i } dange f : r to ex 
¢ bling (Americal manul r t € x 
I f entering a r 
j ate to their mutua t f 
, ene | 
4 The negotiatior i € me 8 
v eve possible, notat v I 
In the last analysis, however, even g¢g ting 
these factors, our dominance in export n kets 
will lie solely with the enterprise, the intel] e, 


perseverance ol 


A Former Amer 


the American m 


can Consul. 


and the 


facturer. 


t n 


firms. It is estimated that the amount 


the wa ng 





‘ 


ma (0)\ aye 
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Ending the Moratorium 


Revival of Business in France Reaches a 
Point Where Shelter of the Morato- 
rium Is No Longer Necessary 
and It Soon Will Be Discarded 


Special Correspondence of The Annalist 
PARIS, Nov. 5. 

RIOR to the declaration of war here, the last 
week of July, 1914, witnessed something akin 
French banks. Those 
had been the sub- 
short time before 
to the 
of the 


to a universal run on the 
establishments whose 
ject of unfavorable criticism a 
{due, it has been frequently asserted, 
machinations of other side 
Rhine) were naturally the worst sufferers. 
The Bank of France itself was beseiged daily 
by thousands of whom waited 
from the early hours of the morning, all anxious 
to either draw out money or exchange notes for 
gold. Soldiers guarded the entrances, consecutive 
numbers being handed out to the crowd who were 
subsequently admitted in that order, but in ever- 
lengthening lines. In view of the grave national 
crisis, followed by decision of 
Aug. 1, 1914, it was obvious that such a state of 
affairs could not be a and was, 
in fact, highly prejudicial to the welfare of the 
try. Something drastic had 


stability 


those on the 


people, many of 


that momentous 


lowed to continue, 


finances of the coun 
to be done to restore equilibrium, ard on the fol- 
lowing day the moratorium was born. 
SAND IN WHEELS OF FINANCE 
everybody paid nobody, while 
” and the beneficial ef- 


As a first result 
nobody paid anybody else, 
fects of the decree, although it 
‘ apparent to the 
sand into the complicated cog- 
y seen eda very drastic 


stopped the “riot,” 
ommunity at large. 





were not ve 
To suddenly throw 
wheels of financial indu 
remedy, but with the rapid entry of the German 
armies into the French provinces, and their ad- 
vance even to the gates of the capital, there was 
little disposition to cavil at the restrictions placed 
of deposit from the banks, or to 














on withdrawal: 
wail over unpaid drafts. As 
“Next week the banks may not be here.” 

were not, they having followed the Gov- 


yne pessimist said: 
Some, 
in fact, 
ernment to Bordeaux. 

For those who wanted to get as far away from 
Paris as possible, particularly neutrals, the situa- 
tion was anything but pleasant, as your own Con- 
sulate here can testify, and the frantic efforts of 
people to raise money on all kinds of security were 
sometimes amusing, It may be again 
stated that none of the American bankers in Paris 
availed themselves of the moratorium, as affecting 
their depositors, and their English confreres 
quickiy followed the lead of the Americans as soon 
as the military situation cleared a littl 

On Jan. 1, 1915, all French bankers, after con- 
sultation with the national institution, decided that 


yften tragic. 


e 


a more elastic interpretation of the moratorium 
iccordingly began to repay 


lemand, and also to 


was advisabie They 
their depositors in full—on 





retire their own outstanding acceptances, event- 
ually taking over those of their clients to a 
large extent 


' ’ 
nave had 
indivi«l 


traders, however, 


Many of the smal 


a rather bad time, as a certain number of 


uals who could very ll settle their old obliga 
tions will not de so while they can claim the pro 
tection of the moratorium. But with the Bour 
liquidation now assured, and the war loan forth 





coming, it is felt by bankers and other intereste | 
parties that the time has come to get the cor 


machinery into working order again, 


with the general situation. ‘To 


mercial 
far as is consistent 
arrange this on an equitable basis will be hy ne 
means an easy matter. With so many of the 
nation’s business men mobilized, with a large num 
ber of industries paralyzed, and the ene*»y still 
holding the northern territory—thereby compli- 





INVESTING FOR PROFIT 


ge number of clients of our 
Service have br i & during the past six 
months. By subjecting investment selec 
tions to the treful analysis of our organization, 
hundreds have enormously increased their invest- 
ment capital 


This is what 





their 


These are times when fortunes are easily made 
and easily lost in Wali Street. Our Service guides 
the investor along the path of absolute safety, 
shows him how to avoid the many pitfalls, and 
how to conserve both his original principal and 
his profits 


‘ 





Send for full information regarding this Serv- 
ice, in which the events of the past vear in the 
investment markets have been so unerringly fore- 
shadowed. 


MOODY’S INVESTORS SERVICE 


35 Nassau Street New York City. 
Telephone 1299 Cortlandt. 











1915. 


cating any settlement of outstandings between 
those provinces and the capital—the only course 
will be to bring debtors and creditors together on 
a common level, and then endeavor to arrange for 
a series of payments by term. 

The Committee of Bankers here has already 
expressed, tentatively, a similar point of view. It 
is suggested that, beginning with the first month 
of the new year, the first of these pro-rata pay- 
ments, with proportionate interest, be enforced. 
On any proved inability to settle, the debtor would 
be allowed a further period of relief on applica 
This exemption would apply 
service, &c. Spread 
with careful 
hoped 


tion to the Justice. 
those on active 
four to six months, and 


equally to 
over some 
safeguards to avoid injustice, it is 
little hardship would ensue, and the incubus of the 
past fifteen months would then disappear from a 
world which has no further use for it. 


very 


It goes without saying that all acceptances 
contracts and engagements 
debts incurred subsequent to the publication of the 


Aug. 2, 1914, cannot claim 


given, entered into, or 


original moratorium on 
: , 
either 


relief or extension by virtue of that decree 





. oN - 
Opening “ No Man’s Land 
Special Correspondence of The Annalist 

BEAVER, Okla., Nov. 17 
stopped his locomotive on 
& Northwestern Railroad ths 
blasts of his whistl 
From his cab 


hills on 


A N engineer 
Wichita Fails 
other day and gave three 


that thrilled a whole countryside. 
the engineer looked down from the 


valley of Beaver River toward the old town of 
Beaver, the seat of Beaver County, 
diligent effort had secured the building of a 


The once capi 


whose cit 
after 
short line from Forgan to Beaver. 


»vernment of Cimarron 


tal of the provisional g 
Territory finally had secured a railroad. 
now on,” said The Beaver Democrat, “there will 
be a market for all the farmers can 
no more weary hauls through the sandhills.” 


‘From 


bring i: 


of Beaver, Texas, and 


in what wa 


The present counties 
Cimarron were formerly embraced 
long known as “ No Man’s Land,” of “ The Neutral 
Strip,” which lederal 
ment nor any State Government exercised any Gov 

ernmental authority. Homeseekers who went there 
in the early 80's, before the opening of Oklahoma 
Territory to settlement, established a government 
of their own, including a legislative body, enacted 
and enforced their own laws, and elected Dr 
William Chase as delegate to Congress, asking 
that he be seated, and that Cimarron Territory 
be recognized. Agitation for the opening of Okla- 
homa began shortly afterward, and the movement 
further effort to es 


over neither the Gove 





brought to an end all tabl 
Cimarron Territory. 

Since that day the dream and hope of all thi 
yart of the Southwest has been to secure the build 
railroads fer the development of the coun 


handicaps. The 


ng of 


try. There were innumerable 


country was too thinly settled for many years to 
warrant the building of railroads. The output 

mainly cattle which could be driven to rail 
road markets. It was not believed that agricul! 
would ever be desirable or profitable. 

In less than ten years, however, experiments 
ith crops—especially the sorghums—by scientifi: 
xperts have revealed the fact that this can b« 
made one of the most continuously and perma 

‘ 


nently productive areas of the plains region 
devote themselves in a practical way to 
It has been found that the fan 
stock his ma 


crops for tl 


farmer 
their problems. 
the raising of live 

forage 


who makes 
business, growing enough 
maintenance of his stock during the Winter month 
thrives even better than many farmers furtt 
ast in Oklahoma, who engage mostly in the ra 
ing of grain. The United States Agricultural E 
Station at Amarillo, Texas, in the Par 
handle, and the agricultural school known as Pat 
handle Institute, maintained at Goodwell, 
County, Okla., by the State of Oklahoma, are rapid 
ly showing farmers how to succeed under the c 
matic that prevail. The altitude of 
this plains country is such as to lift live stock 
above the danger of the various diseases. 


periment 


Texas 





conditions 


that al! this land, 
which was long thought to be fit only for a buf 
falo range, ultimately wil! highly pro 
ductive, and its people prosperous. The 
railroads, however, is imperative. The distance 
are great, and without transportation there can be 
no substantial development. 


There is no longer doubt 


become 


need o 


1rea depends upon 
The rail 


Development of this large 
the building of new lines of railroad. 
roads, however, declare that decreased 
and public hostility to railroad corporations make 
it practically impossible at this time to induce 
capital to invest in such undertakings. 


earnings 


An Artificial Handicap 


Yould Welcome Lifting 
Prices Which Might 
Some Much 


London Broke 
of Minimun 


Bring The; n 


Needed Business 


Special ¢ > of The Annalist 
LONDON, Noy. 9 
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ANNALIST 


THE 


Canada’s New-Found Strengt 


Economic Recuperation Under Way 
Before the Outbreak of War Has 
Been Stimulated, the Adverse 
Trade Balance Rectified, and Now 
the Overgrown Industrial Plant 
Is Coming Into Profitable Use 


Written for THE ANNALIST by A Vott 
Robins, Vice Preside he Mortgage Bar 
Association of America and Tree ] ( ated 
Moi gaye Investors, Roche e) 

F Sega and a quarter of war and ree years 
of economic readjustment are the immediate 
background of conditions in Canada tod 

rhe effects of the war are in formation, rapidly 
mcreasing In Importance the effects of the eco- 
nomic readjustment are Ww ll nigh complete. Cor 
sidering Canada, if it is possible to do so, apa) 


from the effects of war, it is probably safe to say 


that when the cash value of the present crop hall 
have been realized, the process olf liquidatio and 
readjustment of values following the pet od of con- 
struction and inflation will be complete, and 
Canada will be in a basically sound position to ad 
vance. That is, to advance n productive ind stry, 
not in construction works, promotions and the 


£ rowth of cities and low! beyv« nd the re 


of the existing population. 


PRODUCTION POWER 


Sir George Paish’s statement to the effect that 


Canada’s “ plant "—her equipment for production 
and distribution—is now sufficiently complete for 
a ten-year period of production, is descriptive of 
the situation, and the “ plant” now in running 
order. What it can do on full time is illustrated 
by the 1915 crop—ove) double last year’s and ) 
per cent. in excess of the largest previou rop 

the wheat crop more than a third as large as the 


bumper wheat « rop of the United States, although 
the product of a small fraction of the population 
of a country less than a tenth of the size of the 


ident of one of th large 


United States. The Pre 
Canadian banks estimates the total value of Cana 


da's field crops tl year at $800,000,000 100 for 


every man, woman, and child in the Dominion 
Contemporaneou with ich production « 
wealth has been the economy always popular in 
a period of reactior om exc lve pend r 
eessive so far a applied to non-¢ t and 
speculative unproductive enterprises—by no 
excessive I believe, whe applied to the erectio 
of the great fabric of citie railwa orie 
mines, and farms which Canada ha n a decade 
of wonderful energy completed to take care of a 
discovered West and an u! prece dented mmigra 
tion—an immigration in some years adding per 
cent. to her population in a single ve montl 
and very much more thar per cent. to her pro 


ductive population and her requirements in all of 
the machinery of production. 
demands of such 


The immediate and imperative 


a situation on capital and labor to be devoted to 
should be recognized. and it sho d 


that by far the most of this ex 


construction 
be remembered 
penditure was well invested and not 
“The boom ” 


has not. 


may have “ collapsed,” but the fabric 


The foundation s stronger than ever. 


Canada’s lands are as fertile as ever, d are now 
more attractive to settler and investor than ever, 
for transportation, living conditions, markets are 


better, and the proceeds of a single crop—or per 

haps two—will still buy the best land in the 
western Provinces. Her mines and forests are 
still there, and are richer than any promoter has 
pictured them. Her staple manufactures are all 


needed to supply the normal demands o 
THE TURN IN THE BALANCE 


To sum up the situation, apart from the wa 
Canada’s plant is now ready to pay dividends, and 
concern 


she invites capital as a seasoned going 


and not as a construction enterprise Canada’s 
present balance of trade, 
probably aggregate $100,000,000 for the calendar 
this as 
balance of a 


Whatever 
trade 


favorable which will 





year, is certainly indicative of 
with the 
billion of 
theoretical 
not debatable 


compared 


unfavorable quarter of a 


three years ago. may be the 


significance of balances, this is 


since the quarter of a billion was 
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borrowed money. The condition of the banks, as 

ong as eve history of the Dominion, 
anowul I a é on 

But the ar introduces another factor, and the 
only uncertain one—the uncertainty depending on 
ts duration and progressive expeditures of men 
and mone [wo hundred and fifty million dollars 
is « nated a he war expense for 1916, and 


has been expended 


more, if 


amount 


to date a total of $375,000,000, or 
the war lasts another year. rl expenditure 
i being financed by  borrowliig from Great 


Britain, which will be augmented by domestic 


loans. Still another year of war might double 

this debt. It 
, 

peop e. 

the ea! gn 


inada can only be appreciated in 


seems stupendous for a country of 
& 000,000 


But 


expel diture on ¢ 


ficance of the burden of war 


connection with her 


tax-paying, debt-paying pow- 


natural wealth, Canada is tl 


richest country on the globe in proportion to her 
population today, or even ten times that, and this 
\ debt for such a wealth-developing posterit; 
to carry That the interest charges on the debt 
are well within the power of the present popula- 
tion to carry indicated by the fact, as reported 
from Ottawa on Nov that the increase in rev- 
enue, plus the reduction in ordinary expenses of 
Govern t, and in expenditures on capital ac- 


count ompared with the corresponding seven 
months’ period last year aggregated $19,000,000, 


or $4,000,000 more than the annual interest charges 


estimated 


at 5 per cent. « the entire war ex- 
penses ft 1916. There is a margin here to work 
on even if imports continue to fall off. 


And yet the Dominion Government has not be- 


xperiment with direct taxation as yet, 


and, on the contrary, pays subsidies annually to 


ces in exchange for control of natural 


resou Direct taxes on personal or corpora- 
tion income, on land and property, and on in- 
heritance ure all untapped sources of revenue 
which I feel safe in saying will suffice to meet 


requirements in Canada for financ- 


ing the war longer than any country in Europe 
( hold out—and that without in any way im- 
pairing the economic fabric. I say this with no 
ntent to minimize Canada’s fiscal problem, but 
mply as an expression of opinion that it is not 
overwhelming seem to be the problems of the 
European countries, and that, on the contrary, no 
possible rcumstance can make it seriously em- 
bar ‘ 


rhe citizen of the United States, paying a so- 
called a and a Federal income tax, in 
addition to various diré¢ taxes to his State, coun- 


Canadian, 


d municipality, may well envy the 
with no direct taxation of any consequence out- 
de of his J es The Alberta farmer, for 
example, pays school and local improvement taxes 
aggregating 10 to 20 cents per acre, and not a 
e! more T¢ any p pose, whe reas New York 
Stat ow contemplates an annual direct tax to 


meet current expenses of $15,000,000—enough to 


pay interest on all of Canada’s war expenses next 
lo offset in a measure the expenditures for 
from 
probably 


orders, of 
than 
$00,000,000, and which are furnishing considerable 
which had 


period of reaction. 


war, there are the revenues war 


which Canada already has more 


stimulus to manufactures been de- 


pressed during the 
rhe expenditure of men is the grevious burden 


that Canada bears today—bearing it generously 


and nobly, as a free-will offering to the empire. 
It is difficult to consider the subject coldly from 
an economic standpoint, but for our purposes here 


it is well to remember that a great proportion of 


the men in the ranks were not primary producers, 


ich as farmers, lumbermen, and mechanics, but 
that a great number were employed in aJl the 
vurious construction works that were completed 
or stopped two years ago. Many would today be 


without employment, and very many would by this 


time probably have left Canada, voluntarily, even 
f they had not enlisted. They were of the same 
classes of occupation as those who have returned 


to this country from Canada in the last two years, 


like these from Canada, are not 


chief 


is agriculture, but the number of farmers 


and emigrants 


Canada’s 


producers the primary sense. 
resource 
enlisting is negligible, as it should be, for the good 
of the country, for the product of a farm is of more 
value to the empire than a single additional rifle. 
Unless the 
outnumber the women, becomes greater than is in 
prospect, the loss will make itself felt not so much 


drain on the men of Canada, who 


in a shortage of productive labor as through the 
many of the finest specimens of young 
manhood in the cities—the prospective leaders of 
the country. 


loss of 


There is no minimizing such a Joss. 
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CANADIAN NATIONAL FINANCE 


the First 


Review of Previous Do- 


To Place Loan for 


Time 


Domestic 


minion Borrowings 


Special Cerre pondence of I! lnnalist 


rORONTO, Nov. 17. 


DOMESTIC Government loan is the latest 
evolution of natural finance it Canac 


traceable to the exigencies created by the war in 


Hon. W. T. White, the Minister of F 


announced that such an issue will be 


Europe. Ths 
nee, has 
ade at the end of thi montl rhe amount is 
not made public, but the generally accepted sum is 

0.000 BOO, 

The 
retrospect of our 
uch intimate 


relations. 


efore, it is appropriate that we 


neighbor, with whom we have 


commercial, financial, and insurance 
Canada, once the happy hunting ground 
red man and market place of the fur trader, 
illimita- 
thre 


interna 


now a unified Dominion with resources 


field, forest, and mine. There are 


iscontinental railways, and Canada’s 


tional trade is of no mean size, its banking sys 


tem is unique, and its financial] institutions of 


splendid calibre. 
This has been made 


transition possible by the 


importation of men and money, Great Britain sup 
plying the major share, while the United States ha 
added 


in the 


considerable wealth and population to assist 
Dominion’s upbuilding. 
4 BIG BORROWER 


total 


it known as the largest borrower among the young 


Canada’s capital borrowings have made 


er nations of the world. So insistent were the d 


mands of the municipal, industrial, and railway 


that the 


sometimes made, and not without reasons. 


units, charge of overborrowing was 


Federal 





and provincial borrowings have been far more co 


servative and have not attracted so much publicity. 


rhe Dominion Government is in a class to itself as 
a borrower, its credit being gilt-edged. 
B fore 


ments were able to raise only half of a required 


confederation, the Provincial Gover 


loan, though 8 per cent. was the yield to the in 
vestor. This was in 1866, a year before confedera- 
tion. In the following five years, 1867-71, only 


two loans 


were floated, £1,500,000 Intercolonial 
Railway guarinteed 4 per cent. and £500,000 Ih 
tercolonial Railway unguaranteed 5 per cent. bond 
Loans were placed in each of the years 1874-9, 


clusive, at 4 per cent., and these were the first 
loans to bear the name Dominion loans. 


In 1884 Canada placed the first Colonial loan 


the London market at 31 per cent., the avera 





rate of subscription being £91 1s. 8d. The year 


LR8AS 


saw money cheaper. 


1897 the low-water 


obtained 


per cent., and in mark of 


rest rate was touched when Canada placed a £2 


000,000 loan at 21% per cent., for which the average 


ibsecription price realized was £91 10s. 5d. Since 


hen the interest rate has shown an upward trend 
and the last Canadian loan in Britain, in the 
of March last, was at the rate of 4% per ce 

Canada’s only British flotation 


outbreak of war. 


4111S oan was 


LOANS IN GREAT BRITAIN 


During the last five years Canada has floated 
the following loans in Great Britai 
y i Ra ou I e 
1412 £5 000.000 i, 14 5.000.000 4 
1913 4 O00 0008 4 1.000.000 41% 


2 
inom 4 
5.000.000 4 


1414 27,000,000 


Canada’s funded debt payable in London at the 


end of March was $338,569,979. 
When the war cut off the E 


uropean stream of 


life-giving capital various expedients were adopted 
hy the borrowing sections of the community, the 


Canadian Government’s plans being as follows: 


] A loar of £12,000,000 fr¢ he Britist Gov 
2 i ssue f &1 (nvr ine) Domir ( v 
c t s 
Lorrowed $5,000,000 fre e Bank of Montreal 
4 ]s ed Ply Oe Oe SIX-mMmorT rie Su hills 
4 a 14 per cent. 
5. Sold 1,500,000 stoch 


March the 
referred to, was floated in the 
Finance Minister WI 


the world’s new money market, and placed an issue 


£5,.000,000 iously 


London market, and 


Then in loan, prey 


ite availed himself of 


in duly 


of $45,000,000 one and two year notes in New York. 





McCrory Woolworth 
Authoritative Circulars on Request. 


Merrill, Lynch & Co., 
Seven Wall Street, New York. 


Kresge 











a (0)| ae 





New York, Monday, November 22, 1915 


THE ANNALIST 





In the Market Place 











As Speculators See Them 


-” the opinion of the vast majority of speculators 

preferred stocks are, if anything, a hindrance 
to them, incidents in the financial scheme which 
usually are of small importance as mediums for 
making money. There are exceptions, of course, 
but the average list of preferred shares do not 
make much money for their holders unless they 
are bought at prices far below the level they should 
command and ‘are held until such a time as earn- 
ings warrant the payment of the specified dividends 
with a good margin for the junior stock. It is safe 
to say that in normal markets the trader who looks 
for quick and easy profits never thinks of pre- 
ferred stocks. He leaves them for the conservative 
person who likes to get a return on his money at 
stated periods and is nervous about market fluctu- 
ations. 

Now and then there is an exception to the rule, 
as instanced in the case of Bethlehem Steel pre- 
ferred. There is no reason generally known to the 
public why this stock should sell higher than other 
standard 7 per cent. dividend payers, with divi- 
dends limited to that figure, and yet there have 
been at times during the last three months when 
this issue constituted a distinct feature of trading, 
not surpassed even by the skyrocket gyrations of 
its companion, the common stock. But in Bethle- 
hem preferred it happened that the speculators 
found something besides an investment quality. 
There has been the element of mystery about it. 
When it was selling around 115 the office manager 
of many a brokerage house told his customers that 
here was a sound investment certain of paying its 
7 per cent. for years and years because of the 
company’s earnings, but he saw nothing more than 
an investment in it. The stock moved up to 120, 
and still the investment factor was paramount in 
commission-house Reaching 130, the 
office man spent a lot of time studying it and 
then changed his position straight about. Why of 
course, said he, it was plain to everybody that 
there were good things ahead for Bethlehem Steel 
preferred. As he recalled now, a friend had told 
him that a mutual acquaintance had heard from 
some one in Mr. Schwab’s office that there would 
soon’ be a stock dividend or something for the 
shareholders. Yes, Bethlehem preferred was a good 
buy for 10 points. 

So the traders began to buy. The stock leaped 
upward as much as twelve points in a single day, 
and when Bethlehem common touched its high price 
of 600 on Oct. 22, the preferred also reached its 
record quotation of 184. On Jan. 2 Bethlehem pre- 
ferred sold at 91. Then it was an investment issue 
pure and simple; on Oct. 22, and for some time 
before, it had been a speculative stock. And a 
speculative stock it has been since. It may become 
a straight investment again some day, and then it 
will be referred to by the traders in a casual man- 
ner as a good issue for any one who wants an in- 


comment. 


come and not market action. 

It is the lack of market action which causes 
speculators to look with disdain upon preferred 
stocks. Not so very long ago Maxwell Motor sec- 
ond preferred and the common were selling below 
30. The preferred had a chance of dividends, 
owing to the company’s earnings, but it hardly 
seemed as though the common would make pay- 
ments for a long time. Yet the common began to 
shoot forward, quickly passing the second preferred 
and leaving it far in the rear. Why was this? 
There were traders who said they bought it be- 
cause of its speculative possibilities alone. The 
second preferred, said they, could never get more 
than 6 per cent. a year in dividends, while the 
common held greater possibilities for the future. 

So much for the professional attitude toward 
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Stray Thoughts From the Neigh- 
borhood of the Stock 
Exchange 


N these times the market is not content to hang 

at the same level for more than two successive 
days. If the public buying is not good enough to 
put prices up, then professional selling can be 
trusted to put them down. The traders want action, 
and stocks are in a position where they respond 
to pressure either way. 


ROKERAGE house clerks who are writing let- 
ters to the papers complaining of their long 
hours have already forgotten that for several year 
they hardly did a full day’s work in the week, and 
that for nearly five months last year many of 
them were practically on vacation with pay. 


sé The 


undigested 


WELL-KNOWN trader said last week: 
market is suffering from 
good news. A large part of the recent rise oc- 
curred because far-sighted persons thought that 
business would become better, and bought securities 
were cheap. Business became good 
From every quarter optimist 
Big crops, con- 


stock 


when they 
almost overnight. 
proclaimed the dawn of a new era. 
gested railroads, and mills that refused to accept 
more orders proved too much for the trader. He 
withdrew to figure it all out, and with his de 
parture the market settled back to await a new 


stimulus.” 


UDGING by the estimates of next season’s pro- 

duction which managers of the big automobile 
companies are making the end of 1916 will see ap- 
proximately one new car and five old ones for 
every ten inhabitants of the United States and 
Canada. 


_ it is not one thing with the bears it is 
another. Now they are going into a nervous 
decline over the imminence of the next session of 
Congress, which convenes Dec. 4. When business 
is good it ha: paid little attention to what the men 
on Capitol Hill do. As for the President’s message, 
when there is no crisis to be faced, it has had about 
as much effect on the average of prices as the 
weather report. But the bear is not happy unless 
he is miserable. 


HE market sometimes makes a special price for 

the odd-lot customer. If he is dealing on the 
Curb it may make a very, very special price for 
him. This customer was trading with a house or 
the big board, where he could check up his reports 
by the ticker. He saw Third Avenue quoted at 55, 
and asked that ten shares be bought for him at the 
market. The day’s range, he found at the close, 
was 55 to 58, and his report gave him his stock at 
58%. The quarter was added because the brokers 
had just made their ruling doubling the differential 
against the buyer of odd lots. 


HE seeker after tips does not like to ask directly 
for the information he covets, so he tries to be 
diplomatic. The Director of an industrial company 
was stopped by an acquaintance who wanted to be 
told whether the company’s stock was good for a 
rise. The acquaintance knew nothing about the 
company beyond its name, so to draw the Director 
out he whispered with a great show of mystery: 

“ A man that I have a great deal of confidence 
in tells me that your company ought to show 20 per 
cent. on its stock this year.” 

“ What!” cried the Director. “ Why, we made 
2 per cent. last year with poor business. We ought 
to make 75 per cent. this year and 125 per cent. in 
1916.” 

“Tf he had said 30, or even 35,” said the ac- 
quaintance afterward, “I would have known it was 
But now I am afraid that he was joking.’ 


true. 


HE trouble with some of the newer securities 

which have been unable to find a firm bottom 
in the last week is that too many people were able 
to sell at the lower prices and still make a hand- 
some profit. An issue which made its first ap- 
pearance on the Curb at 90 had been offered to a 
large number of persons privately at 80, and the 
men who made that offer had acquired it at 60. 
When the stock sold at 85 it looked weak to those 
who bought in the open market, but it was still 
high cnough to afford a good profit to holders of 
the first and second class. 


} nee —— 
a + va o 
New York Tractions 
iad groups of itic offer investors and 
speculators s id variety of choice as 
the New York tr > range runs from the 
stocks, with | li f any at all, of divi- 
dends, which i1 another managed te 


escape extil tment following the 


collapse of ancial pyramid con- 
with disastrous re- 


struction ad id ivo 


. l¢ } 7 
sults to many vhnich compare favor- 


ably in safety ie railway securities. 
Even if only is are considered, the 
list shows wide d safety and general 
attractivene ining upward from 
4.57 pe in the whole, how- 


ever, these ry fair return when 
int, while at the 
tability so far 
as prices a : ippear from an 
' the more active 
Exchange, the 


yields a i disbursements in 
the fiscal year end /15, in those cases 
where tl y i n available income, 
Approx!- 

nate Yield 

rane 

Inte Sly 5.10 
Ma } t )? 1237 
- 100% 5.00 
B'’way 00 ».00 
Third A 841% 4.87 
Third A id ' 791, 6.75 
N. ¥ 713, 6.69 
a. Be 0 be R.05 
It may ler the variations 

in ich of these securi 
ties W at differences 
yield As tl licate, the Manhat- 
tan Railw rage 4s of 1990 stand 
first in the rauged by the margin 
of ea yme the first and 
refund ynds of 1956 of the 
Interborough R Company. The interest 
requirem ynds are amply cov- 
ered iterest on the for- 
mer, W 1 on all the prop- 
erty o ompany, is guar- 

anteed 

In tl 0 last the gross 
income L id Transit Com 
pan venses <nd_ taxes, 


interest on the 


000 were outstand 





Manhat 
ing, wa . } » Interborough 5s 
$2,632,5 i arges, including the 
$2,560, fund on city bonds, 
wel §,689,94 113,595. There was 
thus a b r y of $8,068,484, a 
gai despite the fact 
that the d the outbreak of the 
E p y evenues more 
than 0 »f taxes and fixed 
I nue for the year 
wa 39 39.59 per cent. the 
year bef { und 41.54 in 1912. It 
would thi | ing of these bonds 
is ample « t tiv been asserted, the 
reve st on them should 
be sor sult of competition 
from the 1 facilities now under 
PO eT Se 

There f ling of the $7,000, 

600 

a 








INVESTMENTS 


deral Income Tax 


CONSERVATIVE 


Exempt from 


Municipa! Bonds 


»nceded by financial 
class of investments. 
offerings includes: 

Pr 


authorit to be 


aay eager” 


429 


City of Yhio, Mun 5% 

State 2 lighway 4% 4.20 
Hillsboro a., Rd.. 5% 4.65 
Cit Ei | oal.. S% 4.§25 


Grant td. Dist.. 514% 5.50 
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Pire Street New York i 
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HERE is being witnessed just now the 
interesting phenomenon of a 
the price of fall 
borrowed capital in the 
ordinary 


rise in 
bonds—a in the cost of 
face of a large 


and, measured by standards, a 
rapid rise in the cost of capital in l:urope. 
Today vield 


more than the 


British Government bonds 


first mortgage bonds of the 
than 
many less eminent bonds among non-public 
issues. Whatever the 

be, interest rates here are no 
up by the rise in interest rates abroad. The 


Pennsylvania Railroad, and moi 


eventual sequel may 
being forced 
rate here is declining despite the rise there. 
Theoretically the two should move together. 
Why do they not? One they 
do not, perhaps the chief reason, is that we 
have not gotten rid of all of our financial 
the habit 
of lending abroad, particularly of lending 
to nations at war. If the European bellig- 
erents could borrow here as freely as they 


} 
reason Wh) 


provincialism. We have not yet 


can borrow at home soon nothing would be 
left of the 
today between the interest rate in Eng 


wide difference which exists 
say, and the interest rate here, but Europe 
cannot borrow freely here. It was believed 
by the bankers who handled th: 

French loan that $500,000,000 was all! 
Great 
the time a1 
haps represent 


borrowed by the 


Anglo- 


Britain and I’ranece could 


d at the rate offered. That per- 


one-foriieth of the 
nations participating in 
the war—not a very large portion. 


It should not be said, however, that the 


had 


war 


rise in the cost of capital abroad ha 


no cffect here. Were it not for th 


and the demands which it has made upon 


é 
Kurope’s resources, and in small measure 


fall in interest rates might by 
than it has. 


merely been out- 


on ours, the 
this 
The war's 


{ime have gone further 
influence has 
borne by other influences. It has been pos- 


sible for those other influences to dominate 


because the war demand for capital is pre- 
vented from exerting its full effect for the 
reason that we have opened the gates of 
our warehouse of capital only ajar; were 
we to open them wide Europe would borrow 
not by the hundred of millions but by the 
billions, and the process of leveling interest 


rates would then proceed unimpeded. 


+ 
WO divergent views are held regarding 
T the probable course of food price s, and 
more particularly of grain prices, immedi- 
ately following the establishment of peace. 


One holds that a fall in the price of grain 
| be inevitable because the demand for 
any price augmented and main- 


the war will have passed. No 


iood at 
tained by 
longer under the fear of having their food 
supplies cut off, the countries of Europe 


vill draw down their stocks of grain, and 


for a time will cease to be buyers in any 
at quantity in the world’s surplus grain 
markets. But does not this view neglect 
the possibility, even the probability, that 
tle grain supplies of Germany and Austria 
will have been reduced to practically noth- 
ing by the time peace comes, and that those 
countries at least will buy grain to build 
up reserves exhausted by reason of their 
having been shut off from the world’s mar- 
kets? Other enter the 
question, and no rule of thumb will suffice 
to supply the answer. It is futile to be 
dogmatic on questions having to do with 


factors, too, into 


the results of this war, for none can foresee 


them with certainty. In this instance 
precedents are a poor resource. 
eee 

VERY one feels that he knows precisely 
E what inflation is, but very few seem 
able to define it. The word is becoming 
a commonplace of financial discussion, for 
we are believed to be in a period of infla- 
If expansion necessarily implies in- 


flation we certainly have inflation, for we 


tion. 


are beyond doubt in a period of expansion, 
but the 


is regarded as dangerous and sound 


two are not synonymous, for infla- 
tion 
expansion surely ean not be. Economists 
themselves are not altogether in agreement 
in their definitions of inflation. What do 
vou think it is? 


¢ 


M AN is a social animal; is he also essen- 
P i tially a gambling animal? Is it true, 


many allege, that fewer things would be 
done, fewer things ventured upon, were it 
gambling chance of profit? 
, gambling, is looked upon as the 
little on the chance of making 
much. Without such an incentive, it is often 
urgued, enterprise would languish and ma- 
terial would forthwith decline. 
Is all this so? Does not the argument arise 
confusion of ideas? The spirit of 
enterprise is not quite the same thing as 
the gambling spirit. Properly viewed, enter- 


not for the 


speculation 


visking of a 


civilization 


from a 


prise is not the risking of little to make 
much. It is something better than that. 
The man who lays down a dollar hoping 


that the turn of the wheel will give him a 
hundred is risking a little on the chance of 
making much—he is gambling. If he got 
the hundred he would have done nothing 
for it. The man who spends his little on 
ome invention, who puts his all in 


business venture, 


some 
who prospects for gold— 
these is gambling in the real mean- 
ing of that word. All of these devote to 
their task their labor and their intellige: 
The gambler de- 
spises labor; he seeks only, if by chance he 
may, to divert to himself the fruits of the 
labor of others. The gambler in whatever 
field he operates is but a parasite; he need 
ot delude himself into believing that he is 
a useful member of the community. 


ce 


man cannot give more. 





1915 


Ne uw York, Mc nday, Novembe r 2 2. 


Definitions of Inflation 
Raa ULD employ the term infla 


c of bank 


tion (of money 
deposits) to indicate 
greater than the needs of business, which an 
to saying that it is an expansion rapid enougl 
I 


cause a general rise of prices. 








A* I understand it, inflation means an exec 

é pply of paper money, or a supply b 

that which can be regularly ai ormally rede j 
specie. As regards paper mons 0 Ir? 

he matter of irredeemability is that wh! 

tinguishes inflation from expansion. There may 

an expansion of our paper currency, but so 

as it is easily, regularly and ni ally red 

in specie it is not to be called inflatio: B 

it can no longer be redeemed, or when it car 


redeemed only by extraordinary measures on 
part of the Government or the banks, it has reached 
the point where it is proper to call it inflation.— 


: gene barometer of industry is the price level. It 
may rise from two independent causes—the one 
is industrial expansion; the other is monetary 


There are two corresponding 
fali of prices—industrial depression and monet 


Causes ot a 


flation. 
contraction. The problem is to separate these t\ 
sources of change in the price level and to get 
some measure of each so that alteration of the 
price level may be correctly judged. 

To get a theoretic basis of these changes I 
assume that a typical community has an an: 
production of eighty millions, an annual consu 
tion of the 


currency in all forms are 


same amount, and that ten million 

used to make exchangs 
Prices would remain static until some one of these 
Assume, however, that through 


inventions the annual production 


elements is altered. 


good crops or 


increased to eighty-five millions. The extra five 





millions might be used in added cons imption, and 
Prices would 


price level would not be altered 


then its effects would be temporary. 
but the 
they 


fluctuate 
If, however, were used to increase the fixed 
capital, there would be a division of this fund 


capital and labor, which if about equal would 


twer } } 
cause 2 rise of the return on capital of 3 per 

This extra return would be an inducement to d 
mand more goods to pay an ‘reased number of 
workmen, and as a result the price level would rise. 


Phi sa hort statement of the mecha m 
through which expansion acts. Its measure is t] 
increase of the fixed capital which the com: 
ises to further its preduction. Its opposite, d 
pression, is due to some falling off in the pro 
ductive power, or to some destruction of fixed 
capital. In inflation we have an increase of « 
sumptien without an antecedent inciease in 

Assume that the money of the above-mentic 
community through the importation of gold or 
rough an increase of paper money be increased 


*n millions to fifteen millions. The consul 





tion of th community cr the exportation of cor 

modities will increase, and a new equilibri 

be reached when five millions of commodities 
consumed or exported. The number of 

ndividual articles will thus be decreased 

their total value will be the same as befor I 

means that the people from now on will produce 

and consume goods to the value of eighty mi!lic 

seem as well cff as before, but the 

imption measured in commodities will | 

G per nt. less. This is whet deceives the } 

during periods of inflation. Since value ¢ 

not altered, they assume ther a as well off, or 

even better off, than before, their re l 

fare has been considerab]:y reduced. Inflati 


thus consumption without production connected 


This deception could 


not take place without an increase of money in 


corresponding rise of values. 


] 


some form, but the change is impossible to measure 
rket values or bank returns because al 
ticles are valued at a higher rate than before, and 
thus the real loss ini the commodities is concealed. 
The only way tc decide tween inflatior 
expansion is to measure the actual increase of fixed 
capita Expansion cann%st take place without 
nerease of fixed capital or some marked increase 
of productive power. Rising price without 
trial changes of this ssrt are a sure index of 
flatior and, however concealed, somewhere there 
warranted increa f consumption 

he ] ! \ v k € l < ne ¢ n If 

¢ ye our pr t f po on | ‘ 
r t easy to « t} her 

keg erease ol produ ve capital y 
place, nor are there any great inventions i 
to produce similar effect Industry is ata i- 
There is, however, a large importati 

gold da still larger exp aLi¢ oi War n 

rd food to support armies. The net result is, 
therefore, an increase cf prices and a deceptive 
prosperity, due to the increased value of w we 


M. Patien. 


aa \(0)\ aye 
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NEW MOVETO RIGHT EXCHANGE 


London Preparing for Official Mobilization 
of American Securities to Sell Here or 
Use as Collateral for Credits 


By Cable to The Annalist 
LONDON, Nov. 20. 

INANCIERS and politicians are thinking and 

talking without pause on questions of national 
economy and the soundest means of meeting grow- 
ing liabilities. The situation is regarded as serious, 
however, only in the sense that the problems to be 
faced are insufficiently realized by the bulk of the 
nation and individual expenditures are too lavish. 

Arrangements have been concluded, subject to 
the sanction of the Government, for a fresh bank- 
ers’ credit on your side. Exchange is already 
affected sentimentally and is expected to reach 
4.75 before long, which would probably check the 
exports of gold to America. Other plans contem- 
plated for rectifying the exchange situation include 
official mobilization of American securities held 
here for sale on your side or to serve as collateral 
for further loans. Insurance companies, whose 
holdings are large, have been invited to co-operate 
These proposals have been favorably received in 
most quarters. The gold outflow is again large in 
volume, but an important sum was received here 
on Wednesday, probably from an allied country, 
and it is expected that more will follow. 

The diccount market is more composed, and is 
taking a fair amount of Treasury bills, the new 
rates producing a stronger demand for money. It 
is officialy announced that after Dec. 1 banks in 
the area of the County of London will close at 
P. M. instead of 4 P. M., and at 1 P. M. on Sat 
urday, as now, the change being due to the ‘ate. 
tion of staffs owing to heavy enlistments. Minor 
modifications of stock exchange procedure will be 
necessary to meet these new banking hours, but the 
public is little affected. It was intimated in offi- 
cial quarters today that there would be some re- 
laxaion of stock exchange emergency rules with 1 
view to facilitating business, and it is probable 
that an early revision of minimum prices will be 
favored. 

Chancellor McKenna announced that conver- 
sions into the 4% per cent. war loan under the 
Government’s scheme were £204,000,000 of consols, 
8,500,000 of annuities and £135,000,000 of the 1914 
war loan, the last named amount being disappoint- 
ing and causing a sharp fall. 

The price tendency of all stocks was unsettled 
by the military situation in the Balkans. Specula- 
tive interest was restricted mainly to rubber shares, 
which fluctuated freely and closed unsettled. Otis 
Steel was bought and Venezuelan Oils were sup- 
ported on reported arrangement with the Shell 
group. Low-priced American shares were in de- 
mand, but Canadian Pacific and United States 
Steel were quiet 

TERMS OF FRENCH LOAN 
Offered at 88, fi Yields Nearly 5 3-4 Per 
Cent. if Fully Paid at Out- 
set--Bourse Weak 


By Cable o The Annalist 
PARIS, Nov. 20. 


ate RIPTIONS to the first French war loan 
i Nov. 25 and will close Dec. 15. 


will be opened 


The issue price will be 88, yielding 5.68 per cent., 


per cent. if fully paid 


free from income tax, or 5. 


up immediately Government undertakes not 


@ “Bonv Topics” 


ee 


Ati-Bickmare & ['o. 
ItBroadwayNY. 


rere BES 








ane ae 








to reduce the issue price by conversion during th 
next fifteen years. Present exchange rates favo 
American investors who may want to subscribe to 
this loan. 


The Bourse closed weak after realizing in sym 





pathy with the New York and London markets and 
because of the fortnightly settlement. The carry 


over is at 4 per cent. Uncertainty in the milita 


situation in the East continues to dominate the 
situation. Rentes closed at 64.75. There were 
heavy offerings of French rails, and considerable 
profit-taking was in evidence in Spanish and Ame 
ican rails and coppers, but prices of the latter, « 
well as of rubber shares, were well maintained. 
Gold mining shares and the diamond stocks were 
steady. Sterling exchange closed at 27.80 and New 
York cables at 5.91. 


APPEAL TO DUTCH INVESTORS 


Austro-Hungarian Loans Offered in Hol- 
land at Terms So Attractive as to 
fndicate Desperate Finan- 
cial Position 
Opec al Corr 'SDO0I dence of The Anna 
AMSTERDAM, Oct. 23. 
| poeotongg endeavors are being made by the Au 
trian and Hungarian Banks to obtain subs« 
s in this country to the third Austrian and H 


‘loans. The terms at which the bond 








offered are very tempting. 
The 5'2 per cent. Austrian war loan is offeved a 
, 


93.60 per cent., with a commission of one-half o 


per cent. to the subscriber and an extra commission 


of one-quarter of 1 per cent. to the banker throug 
whom the subscription is made. This means a 
subscription price of 92.85 per cent., yielding 51, 


per cent. As a specia! condition in order to fac 
tate the subscription the Austrian Hungarian Ba 
has agreed upon an advance up to 75 per cent. of 
the nominal value of the bonds at a rate of 5 per 
cent., which rate will be maintained until Dec. 51 
1917. In consequence of this special condition the 
subscriber who pays 25 per cent. of his subscrip 
tion in cash and secures an advance of 75 per cen 
from the Austrian Hungarian Bank will increase 
the yield to 9.60 per cent. 

From the standpoint of the Austrian investor it 
must be admitted that these terms are really |empt 
ing. For the Dutch investor, in case he should like 
to place part of his money in this security, there is 
still another factor to be taken into account. The 
present rate of exchange on Austria is about 
Dutch cents per Austrian crown, which compares 
with a rate of about 50 cents before the war, x de 
cline of about 30 per cent. Consequently, for the 
subscription of a certain amount at the present 
time, at 92.85 per cent., the same amount of Dutch 
florins is paid as for the subscription of a like 
amount at about 65 per cent. in normal times. 
Should the war end, say, within two years, and the 
rate of exchange gradually be restored in, say, f 
years, the rate of interest earned on this security 
at the end of these five years would be, independent 
of a possible rise or fall in the price of the bond 
about 11% per cent. on the average. Even if the 
ecurity should be held till the date of maturity 
(Oct. 1, 1930) the average yield, in case the ex 
change rate returns to normal, would be 7% per 
cent. 

The conditions of the third 6 per cent. Hunga 
rian war loan, on which the subscriptions will be 
received until Nov. 17, are also of an attractiv 
nature. Subscriptions made before Oct. 30 will be 
allotted at 97.10 per cent., and after that date un 

the subscriptions close at 97.40 per cent. A com 
mission of one-half of 1 per cent. will be allowed 
to the subscribers, and an extra +*.mission of 0.15 
per cent. to the bankers. 

A speciz! feature is that those subscribers who 
gree not to se!l their bonds within a period of five 
years will have the right to require redemption ot 
their bonds on Nov. 1, 1921. The bonds may be 


iteral for an advance up to 75 per 





cent. of the face value to be granted by the Aus 
, 


arian Bank at 5 per cent. interest, which 





te will romain in force until Dee. 31, 1917 

These conditions mean that the Hungarian Gov 
nment makes the lean on a 6% per cent. basis 
x the foreign investor, and especially for tl 
Dutch investor, the chances for a much higher yield 
on these bonds are great. Owing to the low rate of 
r cent. 


«xchange the present issue price of 96.45 per 
compares with a price of 6744 per cent. in normal 





tor agree not to 
tre ind require repayn 
of the 921, the extra prof 

ate is restored, w 


ar equal to 5% per ce 
pe I est would thus be 
| 

»d for both loans are 
I C 7 to what extent the 


mpaired by the war 


al conditions are af- 


Looking Here for Aid 
of The Annalist 
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WAR NEWS DAY BY DAY 





Sunday—The simultaneous offensives of the 
French and Serbians are reported to have seriously 
endangered the entire Bulgarian force operating 
west of Vardar, while the Serbs have also assumed 
the offensive in the Supagora district and are re- 
ported to have defeated the Bulgars at Katchanik 
Pass, inflicting heavy losses. Berlin announces 
that the campaign in the Serbian mountains 1s pro- 
pressing, 11,000 Serbs having been captured at one 
point. No changes in the general situation in any 
ef the other theatres of war are reported. 

Monday—The Bulgarian advance on the eastern 
front is reported ecked by the Serbs who are 





making a stand on the western bank of the Morava 


River, but Austro-Germa forces continue their 


advance fron ie north. At Riga the Russians 
have assumed the offensive and have forced the 
enemy from the Gulf of Riga as far north as the 
upper end of Lake Kanger. Northwest of Czar- 
torysk the Russia: e has been penetrated and 
1.500 prisoners captured, Berlin reports. On the 
western front the Germa! win, then 1ose a French 
trench on the Artois front. The Austrian dispatch 
announces that part of their front north of San 
Michele, temporarily lost, was later recaptured, 
while Italy reports fre gains in the Lagarina 





junctic wit! serbian troop 
gion of Pr 
hold the Katchanik defile, while southwest a des- 
perate struggle for the possessior of Televo is in 
progress. It is reported that Austrian troops at 
Vi he grad have ariver the Mo te negril a oss the 
Lim. On the Riga front the Russians are continu- 


ing their success, and have forced the enemy back 


from three to four les, and have also made gains 
near Illukst. Near Czartorysk the Russians have 
been driven back across the Styr to their original 
positions. Violent artillery action on the Artois 
front in France is almost continual, but no infantry 


engagements are reported. On the Carso front the 


}talians take another trench and capture 500 men. 

W ednesday—Bulgar.ans occupy Babuna Pass and 
capture Kushevo and Televo. The Bulgarian dis 
patch announces that the French troops have been 


driven from the east bank of the Karassa, south of 





Veles, and that strongly fortified French positions 
have been captured. In the French official report 
th talement ontradicted, the Irench an- 
nouncing the iccessful repulse of Bulgar attacks 
in this vicinity. O he eastern front the Germans 


are now endeavoring to reach Riga by way of Dalen 
Island The Petrograd dispatch reports the situa- 
tion on the Russo-German front as unchanged from 
Riga to tne Pripet 
Thursday—Bulgarians, after junction with 
Bulgar army advancing from Televo, enter Prilep. 
The main Serbian army operating in the north is 
now cut off from the southern portion, while the 
Bulgar advance from Veles has prevented the junc 
tion of the Serbian and French forces. On the 


eastern front the Ge ians, persisting in their at- 


tempt to cross the Dvina below Dvinsk, are repulsed 
and forced to abandon some of their trenche west 
of the city. phe tuat near Czartor, , on the 
Styr, is unchanged On the western front violent 
cannonading reported around Loos, Arto and 
Souche, In the Argonne the French ex ploded two 
serie mines, which destroyed German trenches. 


Friday—-The French are reported to have 


won a striking victory over the Bulgarians on the 
oh 2) , 

rithirkowo-Schevo-Krussevitva front, and to have 
inflicted a serious defeat on the Bulgarians on the 


Vardar Rive It unofficially reported that the 
British have had a success on the Valandovo front. 
}n the Dardanelles, about 160 yards of trenches on 
the east of the Nullah and 120 yards on its west 
were captured by the British. The Russian situa- 
tion remains practically unchanged, as is the case 
on the French front 


Saturday—Bulgarians have occupied Monastir, 
while the Austro-Germans on the north are now 
within thirty miles of the Mitro-Vitza Pristina line 
of the Serbians. The French, who have repulsed 


for three days, are redoubling their 


efforts to oc up) Vele 


the Bulgars 
The Italians have assumed 
a strong offensive on the Isonzo. The situation on 
the Russian and French fronts remains unchanged. 


ANDERSON & PORTER 
ENGINEERS 


San Francisco 
Nevada Uank luildiag 





New York 


& Willlaia Sti cet 


PUBLIC UTILITY NEWS 





Byllesby Properties 

All Byllesby Electric properties reporting for the 
week ended Nov. 5 showed net connected load gains of 
640 customers with 427 kilowatts lighting load and 443 
horsepowe! motors New business contracted for 
neluded 1,143 customers with 723 kilowatts lighting load 
and 428 horse power in motors. Output ef the properties 
for the week was $939,841 kilowatt hours, an increase 


< 





of 19.7 per cent. over corresponding week of 1914. 
> > > 


Great Western Power Company 





rhe company has sold $4,500,000 ten-year 6 per cent 
convertible debenture bor to W. P. Bonbright & Co 
and E. H. Rollins & Sons, subject to the approval of 
the California Railroad Commission, The proceeds will 


be used to retire the $1,000,000 © per cent. notes of the 
West Power Company, due March 1, 1917, for the 


construction of a second high tension 





transmission line 


nd for a third cable acress San Francisco Bay to pro- 


ide for the growth fn the business of the company, 





vide 
par ularly te handle several large contracts for power 
ee or ce 
* > * 
International Traction 
Notice has ber give olders of the 4 per cent. cumu- 
lative preferred ste of at crease in capital by the 
eation of $5,000,000 first preferred stock and th de- 
f t t I hase at pa fo retirement 50,000 
s res of e 4 pe ent. stoch Holders of the 4 per 
‘ ‘ are offered the privilege of subserit g for 
: ig preferred stock at pal any time prior 
2 t the extent of 100 per cent. of their 
holdings and to make payment in the 4 per cent. stock, 
ding all <j rued and npaid dividends, at par 
olders st rrender their old certificates at the 
e ¢ e company, 15 Exchange Place, Jersey City, 
dw eceive &) ange ertificates for the new 
‘ Mc an So per cent. ef the eld stock has al- 
‘ ‘ bee . ed 


Mahoning A&A Shenange Railways and Light (Company 





Lee, Higginse & Cec Drexe! & Co., and Reill Bre 
& Ce a ounce t the $7,000,000 first and ref ding 5 
pe “er be « due 1920 pur ased Dy hem a few days 
ee e all bee sold 


Public Service Electric Company 


ne ven erse Bear of Public Utilit Con ion- 
ppreved at ssue of S300) (hn ipital 
4 t Put ' ‘ Elect P } rhe 
c ‘ ‘ fi f ‘ < deration he te of 
“apite « requirements of sin g 
ppre f wi was & hel 
* 


Standard Gas and Electrie Company 





“ icago Jast week that holders of 

ey} ‘ ‘ ad subs fe re $2 14), - 

me of e & 4+ we ri pe ‘ tle be es 

ffered ta i j ‘ ' ‘ efits g pis of 
\ erefore declared effe 


FORECAST AND COMMENT 





John \. Farwell Company» 














‘ q es } e re ee ‘ etail me é s in 
aric parts of count erest is begin gx te 
¢ e « < " pre nto elear e of 
the lheac ) ape wholesale dry goods iouses Moun- 
di Puesdé and Wednesday, Nov. 29, 30, and Dec, 1. 
A caref < ‘ of e business situation presages a 
arger é of t ers in this market thar isual on 
e above entione dates Retail stocks aire .OW ar- 
ket f or 3 a £ a ies, and an Gpportunity 
} C p anything the wi of leaders for their own 
‘ ‘ ‘ ‘ omed t the orit of } ressive 
’ I 
* * + 
Hradstreet'’s 
Output of recor« proportions are ot suff ent t 
over demane ane under the 
eliverie me portant t 
ome ‘ prod < woul 
of ‘ o which mus 
¢ ‘ ‘ gz that job 
ave ¢ ‘ ‘ © ta s 
eve é D oi if FS 
eve “ e fe t ow 
onse i «pine «ot 
fe ri aditi« ‘ ‘ hee a | me 
’ ' 
Iron Age 
I ‘ ew stec il } ed it 
eve ‘ ‘ ia ¢ Weel ements of 
new zs 1 ad ¢ and sche 
ende ( pane ‘ SO i f the } 
ad of w h the stee! trade sometimes complai 
gx extensions unde the pressure of record demand 
rhe satese ‘ ‘ pelled to add to its own em- 
barrassments | the stee! it is requ ng for new work 
> * ” 
n Trode Review 
% tie of the mills has reached he point where 
ad eps are required, and it is a serious problem 
“ T precedented foreign tonnage how the needs 
the reg domestic trace can be accommodated dur 
& the ext ee or six months. The active manner ir 
which buve are bidding for material continues to put 
per es ) isually high levels 
* * * 
Dun’s Review 
Not o loes business continue highly favorable in 
ial performance, but there is every promise, espe- 
lly in industria! lines, of a degree of expansion limited 
¢ " , yes 
American Chicle Com. Amer. Light & Traction 


Royal Baking Powder Pfd. Chevrolet Motor 
Central States Elect. Pfd. 
I ate Telephone to Phila. and Boston. 
H. F. McCONNELL & CO. 
25 PINE ST., Tel. 6064 John, NEW YORK. 


Cities Serviee Co, 





GENERAL 





Financial Chrenology 
MONDAY, NOV. 15 
Stock market reactionary under reduced activity. 
Money on call 2 per cent. Demand sterling unchanged 
at $4.65°% 
TUESDAY, NOV. 16 
Stock market active, with large adva 
properties Money on call 1%@2 per cent Demand 
sterling, $4.65%, an advance of ‘sc. 
WEDNESDAY, NOV. 17 


nces in special 


tock market irregular. Mone on call. I46i2 per 
cent Demand sterling advances 2c to $4.67" 
THURSDAY, NOY. 18 
Stock market less active and irregular M ‘ or 


call, 1%@2 per cent Demand sterling advanced I, to 


$4.69. 
NIDAY, NOV. 19 
Stock market irregular, with a further contraction in 
dealings Money on call, 1%42 pe cent De ane 
sterling declines Jec to $4.69%. 
SATURDAY, NO 26 
Stock Market heavy 


* * 


Gevernment Suex Insurance Companies 








Claiming that an additional corporati« tax fc 1H19- 
16-11 is due, the Government is ing te iurance com- 
panies and two banks Hartford, The sum 
aggregates $20,218. wit nterest 

* > -s 
Nationat Bank Call 

The Controlier ef the Curre esued a call on 
nation be s f a ate ent of ‘ one@ithk as f 
Nov. lf 

+ x 
Londen Banks tin $£506,600.000 Loan 

Kight of London's leading banks are ! e group 
which has es lished the latest edit of $50,000,000 on 
this side of water Ameries fina jai interests 
part patirg this loan are se ead t collateral de 
posits in the Bank of Pngland he loan is to ru tor 
six months witheut a renewa lause A second call on 


the 1,100 banks holding the proceeds of the Anglo-French 


loan was ade last Thursda his call is fe the 
amount of $144,000.00, and is te be paid te the 
National City Bank on Nov. 29 


Controller Williams Favors Hranch Banks 


Speaking before the Joir Com ttee on Rural Cre « 
ast Tuesda Controller of e ¢ re! ohn Skelton 
Wi . gen r endmer of the banking law 
v ol would pe t the e« ablis ent of bras es by 
National banks wheneve nd whe é business conci- 
‘ Ss see es t stif the STé 

* « 


Propesed Var Tax on All Banks 


Ne éta \ ace s declared to be hn advocate of a 
ac OW reve e taX On a bank Sa me od by 
wi he ‘ « F or é ee e prese ~ 
ernmenial def ard provide f prog 





Tax on Renewals Annuiled 





t « ates Supreme tat Was ete ist 
ee nance Gow ‘ age SIOrT fi ¢ et € Ss € 
OMp es wi an! ed a Ke } statute pe £ 
axe pre ew fter s nee compe es 
had € ea Ce £ bus €ss he ’ rhe pa r 

e was é of the Provident & £ Life Assurance 
Compa which appealed from a judgment cf $9,788 
ned I State Legal Depa + 


Clause of Seamen's Law Modified 


Corde have bee ecued te I olle ore « 1s 
by Se eta! of Cor erce Redfiele o disregard } 
j t vessels have ne ! adew € ra) 13 
of the ‘ é v t é ¢ de six ours be- 
fore ‘ KS s gt P. 

* * 
Bankers Pretest Against Usury (harge 
esolutic protesting agit s f reular is ed by 
( olle Vv < tik t wit ex t- 
rt i ous tes of interes ‘ simously ¢ ed 

1 rece e gz of e Ex e Comr tee of 6 
p ‘ I k Se é I ers Ss atic 

‘ PSE c ‘ e¢ it ¢ ‘ pplec ! te 
bar ¢ SE ons rat. and t 
! e J #iven the té ¢ justice d 
bee ‘ « rT jor ‘ k « Oo} of e 
e ‘ vv «' < \ \\ 

* ’ ¥ 
New Copper Merger 

<rne eryie v de é of ‘ liitic 
of he ‘ ‘ x « < pa hole 4 
on evi a?! < t ' ‘ ‘ 

Ref ‘ I ort ( s 

J } old « } ‘ R - 
sol on I ‘ r < the Y a 
‘ ‘ « Opy ‘ % take over 

4044.0 ( of t Onl " ‘ + te he 

ac Rennecet t eportea bi of 1% 

é € tal « ‘ rt alse pur- 
pose he ove the I ae pr Company’a 
etock c the planus are a ed « the Kennecott 
“ompé piay al port t part in developing 








We Finance 


Electric Light, Power and Street 
Railway Enterprises with rec- 
ords of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities. 


Correspondence Se ted 


Electric Bond & Shar> Company 
(Paid-Up Capital & Surplus $15,000,000) 
71 Broadway, New York 
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steamship traffi ween tl United States and the 43 reorganization managers, is being strongly INDUS] 
. i¥ A ee | 


west coast of South An ic »—pposed by George J Gould, A oe 
















































: + cr ma of the committee representing per — 
» Siew 99 5 Cs ’ = 
“ ap Sky Law Unconstitutional cent. first refunding bonds, declares that the — ‘ A 
ast week Federal J f Minnesot Nebrasl . ; ‘ x ie 
ast week Fed yf Min ta, N iska, pre nt diff ilt lies in the fact that the mor 
Sou al filed ee a . 2s “ase ld- = : Pa i : 
South Dakota filed nion in a test case hold debt i charge ire altogether out of pr« o ’ “ 
ng that e Sou ) ta es la‘ . on- } ‘ , gies 
i den the South Da i ky law was uncon nortion to the earnings. Mr. Gould issued a state . Se 
ti yal nt 1 " te the effect that he w ld 1 
! vette 7 ‘ nade 
New Haven § S A : s 
. aven Suit f bonds whic he held It is generall 
© woverni nt its suit Linst belie i that the reo nization managers re ) at 
the é ) I ] t lo ‘ . ; r \ Pe = 
} pported t the £0 in I W go 
wh t = . 
V I & 2 lat rite Atr Gould's oposition « € il 
1 “4 to lir 3 ™ 
. nes e prose Con New } ind 
ution lr ine é f he mr 7 , ’ ’ 
‘ m itain " thes co inies I Trustes filed a liary rf 
were not int stat I t r persistent pul > und Ww 1 S2L.77S.me) firs 
cha wed th int the New Haven Direc- b is are oustanding 
to perfect a t rtation monopoly and 
the Judge permitt é ernment to yntinue : . 
On Tuesday the G rnment further brought out New Haven Railroad 
that Mr. Mellen f . : visit to President é resident Buckland of the New Haven Rail internat 
Roosevelt at Was gtor to ask his ttitude to- du nnounced last week that plar were | t - 
ward the proposal t t New Haven should buy per -d for the expenditur of $25, 000,000 
up all the Morse ste t p lines, by writing to mproving the condition of the oad He te 2 
William Loeb, J: the Pre lent’s secret to ask that th system cannot resume dividend payment ) 
him to arrange a yr rer between some of the until the Government suits are at an end The I - 
representative railroad en of the country and money will be largely spent in further electrif i 0 ° 
Mr. Roosevelt and off ng t support of the rail- t s, bridge building, trackage extension, and ir : if x 
-_ roads in 1908 in ex " for immunity for their stalling a more complete system of safet signa i 
s offenses, if they violate the Sherman act Con- rr. me in & Co., have purchased approximate! I y > 
f tinuirg his testimor Wednesday Mr. Mellen told $2,000,000 of this issue e144 
of a dispute betw I e late J. P. Morgan and 4 % * , 
Robert Windsor “ resulte< I 1e evering f 
° , = i in the V PIS - Rock Island 
a written agreeme f Mellen had with Mr. Wind- — ; . 1 at 
lr coun o e vea I i ne 30 la 
sor to co-operate wit m in the construction of a . " ¢ > 
é follov 
trolley line to be } wr : t Providence and 1915 W114 1913 
Boston Interurban i vy would have invaded 1 
\ i le ype i Q 30h) x < 
the most sacred territ f the New Haver The 1 
( ) eve € ick 
railway was never constructed At Thursday's Or : 1 
session Mr. Mellen 1 ted that he had been in ny, 9s ' 
negotiation with William H. Newman, President of oO a 
. . 1 e deb ; 
the New York Cent l, for the leasing of the Boston | 
) € ‘ nue 
& Albany Line by tt ew York Central to the T t 
° o ix€ 
New Haven, for wh ered to trade the Or IT, } tible rever , 
tario & Western 4 negotiations were not : - 
id Opera s income 14,039,895 1 1 22,818 
carried it Phe i irned until Monday - 
oO e 1.367.016 1.836.200 1,221 
Tot ne 15,407,811 15,539,962 16,944,1% Marcon , amy 
aa Intere i arital 16.142.488 15,089,240 12,885,835 t 
RAILROADS Def 7 734.677 "450.621 74 05S 
— D i is Prey » 743.5 
Atiantic Coast Line Railroad Ds 734.63 {0.021 *14 
Income account fo he f year ended June % eo lus i 
last compares as fo 
' | 
1{)4 1914 ; 
Gross oper. rey 6,45 $56,8. 780 i 
Exp. and taxes 24,507,361 27,782,887 26,087,009 TI propos . antes i. 2 7 
Net revenue .... 7,029,114 9,049,893 10,086,063 the trol of the system i the hands of tr 
Other income ‘ 4,747 4,055,042 3,721,998 f XL perio live ars hepreser 
Total income 10,33%861 13,105,935 13,757,971 reorga ut e now tour! 
> 
Int., rents, ete. .. 6,020,581 5,767,088 5,874,768 Pub 
Sinking funds 2.344 9,839 approval of the proposed plan of reors 
Surplus . ° o° £,500, 956 7,329,008 The 1€ I ret yar were fot i : 
Dividends ‘ 3, 437,735 4,808,957 las vee! 
Surplu 863,201 2,520,051 





s 
The decrease in earr largely the 
¢ 


' effe the war on 


‘ Seaboard Alr Line Ratlway , 
oO 


yecial mee , of sto hol 


Atchison, Topeka & Santa Fe road and the Carolina, Atlantic & Western Ra 














This company and lroad trunk lines entering and ithorizat ‘ river t} ln i - 
Chicago have won an ir ease the “age rates to ex ea rave for 3300,.000,000 to e 
on grain before the Interstate Commerce Commission ar ssue of bi o that amount Th new 
over the protest of the Chicago B d of Trade. Per- pal will be is the a Air 1 
mission | been grar oad to reopen the rate v ‘ompal with a capital stock of $106,000, ; 
ease fixing the traff r wire nd steel products to 
points in Colorado 
Vb oe. 
Virginian Kalilway Company ” 
Chesapeake & Ohio Repe« é ir ended June 30, 1° 
At the annual meet e Directors of the Chesa 115 114 11 ; 
peake & Ohio, held i t was unanimously Gro $5,820,406 SH BOOTS 42 
decided that no payme ! t ymmor tock should 2,194),21S 2,04 itd 2, a8 . 
be made at tl 5 ' ( 213,460 S24 { 
2,403,678 § 2 > 
‘ 1,665,7 ; 1 1 
Florida East Coast Railway Company Sas T2371 1 2G08 Lot 
Report for the year ended e 30, 1915, 1 “ 
191 ( 4 = 
! $5,392,782 D Missouri Hoads 
$537,836 D , l Sey e Cor 3 ‘ tt 
2? 054.946 Ir i ri or +} 
$0,001 Tr i e. 2 r new ( ( 
2,404, D4 I ' i f , 
S81, 627 1 410 i 1 i 
21 19 «WI 17,105 
) 











Missourl Pacifie Railway } t le ¢ t é ) 
4 ‘lan for tl r t f tt \l ourl t ‘ e ra S j ? 
P { Ww h K r Loeb & Co I 4 ent 
ww ° . t} . Ny wae *? » ry 
ws > ~~ —<¢ _F / we t Sryrir 4 f 
Trensactions on ce lVew York Curl 
Week Ended Saturday, Noy. 20 
' : . 
At A | M 1 ‘ - 
A ci mes 
es | 5 
| 
x | 
Ca ! | 
¢ | . 
| 
} | 
- Motor = 
‘ M 2 { i ‘ | 
( . I ‘ ’ 
, 
n y ! | { ~ i . 1 i 
i > ) | \ tura ( ) 
Halt 5 ] \ 4 1 1 
riall 2 Vi ( 1 t a fN 
Vie 2 I 4 4 { 
i \ \ TANI . , 
Int Mar 2 ( 4 An ) 4 7 i 
I M Ma ry int Re ” 6 
Int. Me 1 ‘ P 2 21 1 3 
Ka " ‘ I i 260 ©6271 11 
‘ Ke s 4 ) ) 4 P. I ; 51 5 & 7 
< Kelly S. T. Ist p NT1y 1 i% Galena Sig. O i ne 16 5 — ‘3 . 
Leke Torpedo Boat... 17 15 4 Illino P. L. 165 164 +9 ‘ ja Copper Qe ‘ “ sp D7 
Mea 112 iz +4 Ce e P ) ~. 40 } 3 wut 4 








Manhatta Transit.... ! Its y+ % Indiana P. 
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14 / eee eee TES SSSR SSK SRE) BASGNs Rees eee 
140 \ S/\ a \/ roo 140 
ey Aaa © HHH 
135 Coo ot 135 
se EEE EEE ee eed 130 
in 4 ( / ( age price of a group of co j Lanalis lide N ho } wa. 
e of ft five ( co odities selected and arranged 1 theoretical fa ood budge Y 
‘4 
i aE ADD . 711M 
B m i m THE STATE OF CREDIT 
/ > y ° 
> Ob ro in € : E¢ S New York Banking Position 
a : : am oe 2: _ «(Both Banks ar rrust Companies, Average Figures ) 
THE ANNALIST INDEX NUMBER _— 
a Foona — _— ee 
: Weekly Average . : Years’ Average — Loar i Bs ene ( ash. Reserve 
Nov 4) O13 ry 19) * 7 06 Q | _ we Bos eeesccccces | LUUU 25,090,499 ,000 104 000 ] 
NOV. 2U, 1915 144.81 | 1 146.0% 1896 80.09 | Week NE cawsaneeas 113,156,000 3,344,844 000 14,368,000 15. 
No 21, 1914 150.44 1913 139.98 1890.....109.25 | Same week, 1914........ 156,710,090 2,045,918,000 17,675,000 16.! 
This year's high 118,121,000 3.956,495,000 707.000 18 
; . on week ended ( 0 Nov. 20 v. 20 Se - 
' N N( ; - : ere: \ % : INOV. <& ( —_ ’ 
INA] E oo. gS eer 182,875,000 2,091.985,000 230.900.0000 15.75% 
: Year Sam P iod | on week ended... Jan. 2 Jan. 2 Jan. 2 9 
W eek Week Befe o Date Last Year. | 
S. \ ; 12.59 6.708.500 15,989,158 | Condition of All National Banks 
Av.] e of 50 L " peg ty wees High « ’ Loans and discounts, cash, and the ratio of legals e t 
»u ; ~ x t ) | j ] 1 ] , ‘ 
R - > ow one Low 57.41 | discounts of all the national bar at the time of the Cont ‘ 
‘ onc pel 660,000 855,000 . O8.700 $425,061,100 | (in round millions): 
i Viel? ( 1 
¢ j t re Sey 2, J e , Se 
I I ond ( 9 4.214% 101 
) é j 2? 447.000 00.000 1 7.000 $1.281,.674.000 | I x = 
i: he 934000 63895 000 | oans and dis Me 
’ | counts ......360,406 36,600 46,400 163 $6,041 $5,6¢ 46 $5.129 
YT EN? . . apo anes Cash mre" 842 90 90) 899 896 ‘ 04 } 
POTENTIALS OF PRODUCTIVITY ge pn ee ee 
. . an 
The Metal Baromete: loans 12.4 l 14.6 14.8 15.8 6 f 4 
Ind of October KkndofS nbel , . 
{ 1915 1914. 1915 1914. Foreign and Domestic Exchange © Rates 
Ste yrders t ; 45,2 161,09 ( Si T} k’ ] Y ¢ 
: t ( , 6,1 >, 61,05 17,618 7,66 The week's range of cxchange on New York at Chicago last we - 
«t ron t i t\ to i «1 }, 7 - - - 
pig capi \ 01, ] 2 ) 60,424 from par@l5c discount, closit ut the latter it Be < . 
Pis ron production, tor 125,491 l 421 ,f).3¢ 0 015,684 week; at St. I ] 1 ow: > is Pr as 
ae nae oe Shehain ene - ; », al Ot. a it Was par all we k, and at San France Oo it was yc pre 
) ium ali week. The weel ange of exchange on the prir foreig 
1e | f 
Building Permits last week compares as follows ww 
—-Ovctobe Citic : me +4 ‘ 
eptember, 140 Citic Lugust Citi [AN 
19) Ace =< I ND 
191 1914 1915. 1914 1915. 1914. Prev. W'} Yi W 
$68 i $49,951 256 1.4 $51,684.46 G07 98) 6.168.220 I : 
, , i ! “ Hi LO j L.ow Hig 4 Higt Low 
Alien Migration ka F4.00% St.bily $4. eaewr 
Aug lont | rit of Wl, 1 P 
191 1914 1915. 1914 1915. igi4, | ‘ Si SU st 
I 1 O14 1949 () G2 TR ‘ . , 
© ri , ‘ mY ; Ol 1°} 7 8 sg 41 ‘ 
seed = a pelea - ees t : ad t ‘ 4s ] 
Ba e » 257 0.9 44 a ) ; 
- id 1.109 \BLES 
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. + . ‘ ‘ ~ ‘ ‘ Ts. bl , ryt y , 
MEASURES OF BUSINESS ACTIVITY i 
P S] KK 
Bank Clearings ! 2 
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‘ Ve e Week Be P ‘ 6.38 6.4% ‘ 
19) 12 486,569 4 = =$4,514,140,158 9.7 $162,670 ‘ a : 
“ i 
14 ss 0 17.4 897 AD 720 } TAY j ( ) 14.0 . ' 
1k ' ( 1/7] 956 ] 01 
: i Cost of Mone 
(iross Railroad Earnings | whe xnigee 
| ast Previous Year to Date Same Week.— 
4 : ame Ween. 
i New York Teak sah | 2] 
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The eaves of the Stock Market 
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Monthiy und weekly igh anu average price oj Jifly stock twenty Jive raiuro 
Bank Clearings | Market A 1es 
' Ye | WiarKel : jes 
For the week ended Saturday noon. Reperted by telegraph to The Annalist | i 
Central I W ce - — Fo "\ Changes. | Cinsg 
Reserve ies 1915 1915 1914. P. ¢: f rin 
New Yorl 3 1,41 $023 222 VE DOK 76,044,255, 490 22.6 | :' 
Chicago ( 0.187 14.49 14.248.764,7 LS High Low I ¥ La 
St. Louis $19,8 3,626,051 14,154,76 21 sence See _— 
a 1 N 1G S 2 | 
Total r.cities.$ 01,40 $111,: $93,807, 152,997 18.7 7 am S 
Other Iledera!l j ‘ 
Rese rve t [TWE} 
Atlanta $2 7 $14,098,075 150) { Nov. 1 101.0. ri 100.9 
Liostor 218,28 ) 146,420,773 With S No 1 OL.OS ‘ i 1(™ 
Cleveland 9, 498,08 21,380,151 1 14.1) Ni ri 1033.19 1x j 99.1 3 
Kan. City, Mo 15,082, 664 73,608,042 S24 5 | 
Minneapolis 176,489 34,054,619 $16 O.1 | COM ‘. 
P lelphia 218,995,362 158,782,107 082 + 34 rv. To 1.453 1 
Richmond So2 5.0 an I 1.60 at , a) 
San Francisco 119 1.8 Nov. 1 12.66 W).S4 8 “) 
Total § cities 240 3.8 YEA 
Total 11 cities.. .$4,25 237 15.5 | Railroads Comb d 
Other cities | High. Lo Higt Low 
F-altimore $ 707 1.3 *1915.82.54 Nov. 4. 68 » 4 
Cincinnati 262 2.9 1914. .$4.9 Jan. 66 J ) 
Denver 17 2.6 | 19135..91.4 Jan. 75.3 J Jan 63.1 a 
Detroit 2.8 1912. .97.3 Oct. 85.4 D 3 Sep 75.2 eb 
Los Angeles 136 0.5 1911..99.6 Jan 84.4 Se 4 I 6U.5 ep 
Louisville 650 3.9 *To date. 
New Orleans 3S 2.9 
Omaha 2.3 Bonds 0 0 
Pittsburgh 46,480,330 + 1.6 | NO Ss sac cosenaecebe i 7 
St. Paul 1s > 6,215 ” No lo 24 20 
Seattle ... 12,991,268 56,978,117 O7 No 17 14 ) 
Tetal 10 cities.. $298,158,402 $11,446,651,002  $11,215,141,435 2.1 1M1o—High, 87.24; 1 y2.31; 10 
Total 21 cities. .$4,537,103,682 $145,914,144,005 $127,302,126,672 14.1 
S i : . , - 
Cl ‘ H we I { rf .° Ss Reco) dof : ictions 
earing OUSE INSULLULIONS 
Actual Condition Nov. 20, with change from the Previous Week NEW YORK | NGI 
Ban Trust Com : : MIembers Change Ws 
Loans, &c. $2,209, 464,000 $921,999,000 $5,151,465, 000 $8,752,000 : 
Gold : 304.379, 000 91,199, 000 S05. DST O00 2.184.000 1915 sly 
Legal tenders 45,954,000 7,207,000 3,161,000 4,024,000 fond QM 
Silver ; P 77,679,000 74,000 8? 953.000 2,361,000 ‘Twesias OTK, G2 
*®National bank notes 5,847,000 000 8,165,000) 210,000 Wedr le 1.0 ; 
Kieserve with deposit 3 175,452,000 0, 360,000 213,772,000 —_ 3,800,000 Thurse rat) 1 
Surplus reserve 168,572,260 25,502,700 105,674,000 —_ 170,410 Frida Pe 40 3 . 
Net demand depo 2.40% 7,022,000 224,655,000) 5,442,000 1 Soturda 24,040 4 
Net time deposits 20,221,000 125,500,000 145,521,000 T2500 pa ETS 
National bank circulation 30,001,000 osewnss 35,051,000 564,000 Tota k $5237.37 ¢ ) 
*Counted as rese! y State institutions but not by nation t Year to date 123,708 9 1.100 450 ) 
Daily Average Loans, Deposits, and Cash Compared in detail last wee ume week in 191 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, de posits, and casa 2 191 ( 
compare with corresponding weeks of other years thus: ftailroads and miscellané 24,756 ) 6 
Cash Bank stocks 41 0 
Loans Deposits Reserve. Loans Deposit 
©7915 Fr = 295,000 $2,435,637,000 $429,169,000 1910. .$1,201,508,600 $1,170.51 Railroads and mis WK) SIO) ” 
€1914. 1.515 1,457,020,000 200,555,000 1909 1,214,634,200 1,187,694,100 Government nL 1 ” 
1913. . 1,238,637,000 1,335,267,000 348,852,000 1998... 1,552,775,100  1,414,028,300 State 29500 4G ) 
1912 1,306,412,000 1,290,760,000 328,910,000 1907 1,187,998,400 1,079,818, S00 City cccccscesccccecs OU 17 yO 
1911... 1,354,012,000 1,560,315,000 347,725,000 1906 1,045,468,300 997 065, 100 
*Figures | affected by change to new system. Total, all 19,500 $20 0 
a] ed ; j P / 
“Weekly Statements of the Twelve F eden al Keser Banks 
For the Week Ended Nov. 19 (Consolidated Statement on Page 
Boston New York Philadelphia Cleveland Richmond. Atlanta. Chicago 4 Dalla San 1 
RESOURCES Dist. 1 Dist. 2 Dist Dist. 4 Dist. 5. Dist 6 Dist. 7 Dist. § D : Dist 
Total gold ..... $21.439.000 $150,830,000 $10,113,000 $18,513,000 $15,084,000 $8,385,000 $42,811, (000 $7,251,00 12,932,000 $13,208,000 
Legals, &c..... 21,000 25.681,000 2,846,000 1,123,000 114,000 222,000 1,586,000 167,000 198,000 33,000 
Total reserves. ..$21,460,000 $176,511,000 $12,959,000 $19,636,000 $15,198,000 $8,607,000 $44,397,000 $7,418,000 $13,130,000 $13,241,000 
Commercial paper $169,000 $263,000 $192,000 $517,000 $6,599,000 $7,135,000 $2,862,000 $1,80 $5,450,000 $771.000 
Bank acceptances 2,833,000 4,918,000 1,797,000 623,000 OD ks 65:6 08 1,475,000 000 343,000 $307,000 ........ 593 ) 
Pree ee $3,002,000 $5,181,000 $1,989,000 $1,140,000 $6,699,000 $7,135,000 $4,337,000 $2 $5,450,000 $1,364 ) 
U. &. bonds...... Se) kacemtonnce SE DIOTOO FAPIG ROO  cecisssse — sawsdsccs $4,062,000 $952,000 $1,160,000 $1,526,000 ........ $1,000,000 
Municipal ..... 3,500,000 $10,853,000 3,321,000 3,452,000 $52,000 2,353,000 959,00 $63,000 1,142,000 
Fed. Res. notes, net 837,000 12,273,000 642,000 Se «gan wewes 1,853,000 604,06 1,556,000 
Due from other F. 
R. Banks—net.. 1,754,000 _.......... 8,048,000 3,560,000 1,717,000 1,932,000 1,404,000 560.001 1.546.000 2.59 in 
Other resources. . 310,000 402,000 582,000 109,000 136,000 571,000 157,000 68, 250,000 102.000 
Total resources. $31,849,000 $2 205,220,000 $29,514,000 $29,390,000 $23 802,000 $18,580,000 $58,563,000 $15,09 20,439,000 $21.00 
LIABILITIES 
Capital paid in... $5,171,000 $11,060,000 $5,270,000 $5,945,000 $3,353,000 $2,418,000 $6,638,000 $2,780,0 $2,755,000 $3,942 
Governm’t depos.. uindinces a eau |. eileeeton 5,000,000 tS ae eee 5,000,000 2%. 
Res. depos.—net.. 26,678,000 176,414,000 24,244,000 45,000 10,364,000 7,755,000 51,925,000 12,311,000 8,748,000 17,060,000 
i ee 4. Gs dl Gnaalecas | ebeebeee elgnisiense 4,923,000 3,318,000 ........ 3,936,000 
Due to other F. R. 
Banks—net ... ....-20. Se aicctes | Utkeles. Vesa REA ESR GRADO <be0sea%) Sievicleced conaeesi:  cepnmaei 
pe 2 eee DE | .6kdiae geal) \<iaae mani 162,000 89,000 IE EE ee 
Total liabilities.$3 1, 849, 000 $205,220, 000 $29,514,000 $29, 390 ,000 "$23, 802, 000 $18,580, 000 $58,563 000 $15,091,000 $ ) $20,439,000 $21,002,000 
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| Annalist Open Security Market 











Contributions to this list are invited from dealers and brokers of recognized 
standing. When bids or offers are received for the same security from more than 
one house the highest bid and the lowest offer are given. No consideration of any 
kind is accepted for the insertion of these quotations. They are given strictly as 
news. Address, The Open Security Market, The Annalist, Times Square, New York. 











Bonds UNITED STATES AND TERRITORIES Bonds 













The Trend of the 


Investment Situation 
shows that investors are seek- 
ing more and more good bonds 
as compared with the specula- 
tive securities which have been 
so active. There are, we be- 
lieve, logical reasons why Mort- 
gage Public Utility Bonds of 
the best type should receive 
particular consideration. Let 
us supply you with some timely 
investment information and 
also with some data regarding 
several Public Utility Bonds 
of | merit. 
for latest 4 ives 


per a 





















































Amount Interest— Bid fo — a erea — 
$542,909,950 2 Q Jan........U. S. registered eecee. 1930 9914 Folsom & Adams.. . 994 Harvey Fisk & Sons Leach 0. 
coupon sesecscckeee GO% . —t—‘éERESA 99% Folsom & Adams. " femontemant Securities 
77,135,560 3 Q Feb..... -..U. S. registered...... 1908-18 101% ee 101% C. F. Childs & Co., (Chi.) 149 — New York 
coupon .. «1908-18 101% Robinson & Co ; 10156 eo | Chicag ia fale 
118,489,900 4 Q Feb.....«. U. S. registered ...-1925 109% Harvey Fisk & Sons.... 110 Harvey Fisk & Sons Boste Be L Lon on 
coupon ...1925 11014 Robinson & Co. ‘eon’ SEE Folsom & Ada! 
64,631,980 2 Q Feb Panama Cana eg 1916-36 99 Folsom & Adam: hese eee ebebedan 
coupo! 1916-36 99 ee eo eta eT — 
30,000,000 2 Q Nov......--Panama Canal, reg 1918-38 99 tt ae oe te ee6  ‘s0000006 
50,000,000 3 Q Mar... Panama Canal, reg 1961 1021-16 Robinson & Co...... 1021, C. F. Childs & C« Chi.) ~ SHORT TERM BONDS 
coupon coe 1001 102% ~ i | Saemee J02"¢ Folsom & Adams | 
14,224,100 3.65 Feb. & Aug..District of Columbia........ 10515 Folsom & Adams. 104 . } $85,000 
3,600,000 4 . Various.....Hawali ... , om eee 98%, C. F. Childs & Co., (Chi.) 99 . ° 
7,000,000 4 @Q Feb........Philippine Land pur..1914-34 98 ‘ 9993 Union Light, Heat & Power Co. 
OO0,000 4 @: PER. sccccca Do Impt 1936 98% Folsom & Adams. ~ Noy, a , ( : 
‘ i aig h E  g e 90% C. F. Childs @ Co. (Chi) cee caccecee | First Mortgage 4‘c Bonds 
ble : _ ; ; DATED MAY 1, 1901. 
DUE MAY 1, 1918. 
a A ’ y a ’ + EYL oT Dp , + , 
Bonds STATE AND MUNICIPAL Bonds | INTEREST PAYABLE MAY 1 
AND NOV. 1. 
——Interest— Bid for——— Offered dAsted on Ci nell Saee Semone 
{faturitie tate r >, : . ~ . J 
Maturities Rate. Date. Tasue. At By At By Price 97'% and interest 
1954 4, Ceoeccsees Albany (N. Y) e e¢e eoceecce eoccsccce 3.75 Remick Hodges & Co | 
1955 ee 5 She eeane ...Beaumont, City of, (Tex...) Mu cco = sccceces Cheeses -*4.70 W. R. Compton Co To Y ield 5 5! 4 ' € 
1954-57 wets a « « eearaie. Citate of) TWAS. ccc ss shvecece 8 «—«-_ «> eh wees #40 ‘ 
155 414 eeeeeeeeees- Cincinnati, Ohio ; 0 000 te eeeee 8 — ee cc eeee *410 Remick, Hodges & Co 
194-55 & ; ‘ Ww 
1984-35 5 KGS GeGRGES El Paso (Texas) School eee eccccces cecccces *4625 W. R. Compton Co Hornblower & eeks 
1923-28 6 eceeeseees..Fabins River D. D., Marick & a MBERS 
191 Lewis Cos. (Mo.) , ie 6660006 ~ s00eeeed *5.50 . | Nex ork ane ston 
913 5 . oe eeeees- Hillsborough Co. (Fla.) Road. ... ecccccce ccovccecs *4.00 | 
1955-65 4% ccccncccecs kauasom Co. (N. J.) Acces “che #ebedeee on "4.25 Remic e | 42 Broadway, N. LA 
Oy ee a eee eee ee ll ee) ee =) temich, Hodges & Co, | Boston Providence Chicago Detroit 
1936-39 S- 6866 esees Lee Co. (Miss.) Highway ‘ “-_ iee6¢ecese j @e668000 * IR) W. R. Compton Co ——— sat 
1934 -.. | edbecanens Lawrence Co, (Ohio) Turnpike ... = ea eevece ccccccce 94,30 “ 
1923-42 ~ ee ...Los Angeles, City of ELL. & P. ... ween ME erro *4.40 
1926-54 e-  jawemen ....Louisiana, State of, Port Com. ... we weeee s ‘*6e0e0 oe *4.60 
1063-08 a edpaheemes New York State ‘ oeeeeetlI1%g Edward Canfield & Bro..+112 Edward Canfie!d & Bro 
1965 +, Do 105 “ . | R 1S & C 
eeeeer ** ** “eee eeee . ‘ee eee seeee e* °4 
1945 4% eeecsccccece Be Charge Ter.) . cccceve +105 “ -7105% Edward Canfield & Bro.' OBINSON 0. 
we ee errr ip | Bate ceeeroune vee (101 “ F121 “ | 
1963 44 New York City +1051, ” 105% “ 
hn <, eo Z OFK CV. . ccccccseces . 4 ee VU 
1957 | eterna pea WE Gaon a woe 110514 “ of 105% “ U. S. Government Bonds 
1905 .. arr ccs PO ror ee 1105 %% os .- t105% “ ] st S ot. 
164 On séecacece oe Do ereryr eT ore eT Cre. +1005, ” - «100% nvestment Securities 
19652  Wrreerrerere. Do isch veRnewEned ooo t 100%, 2 - - t100% amen 
1960 4% Sept..... a Do ta +100° “ +10 “ 
~~ + _ellleongar erie ae sh entnensneont saps, ore ¥ “ oo m 26 Exchange Place New York 
1955-6 4 al lal ee Reg. Do.. ROR eeS ss “ L971, ' Members New Yo tock Exchange 
a 2 eo 197% 
1934 GS .@weeses “a Portland (Ore.) gold : 666s 8 8©=©>S een + #495 Remick. H reg & Co 
a. Géeneiehew Tennessee See nis ‘ ab. , Lied eeaetacis *4.15 | 
5 (iwetbeeeas Tulsa (Okla.) School 7 jiesutken! \ “haabaaien *4.75 W. R. ¢ te Co 
Valley Co., Montana ie «= «saat menace *4.70 “ . /- - 
4% oes TERE concectetceccuese este 8 * ceneensee © sedeaena 4.05 Remich Hodges & Co 
*Basis. +And interest. First Mortgage 
—j|—| Public Utilities |__ 
| 
Bonds | RAILROADS Bonds | |BONDS 
| | 
Amount -—Intereat—— Bid fo oa ———-Offered ; 
sy A ay ane al Tota “ = ss LIGGETT, KICHBORN & CO., inc 
$4,987,000 o Jan. & Ju Am. Dock & Impt 1927 1038 Remick, Hodges & Co 10334 Remick. Hodges & (Ce G1 Broadway, New York 
6 444,000 3% April & Oct... Alb. & Susquehanna cv..1946 86 Sutro Bros. & Co ‘ 88  Sutro Bros. & C Telephone Rector 1385 
8,000,000 4 Jan. & July..Atch.,Top.&S.F.Rocky Mt.1965 84 Robinson & Co......... SG Robin d oO. . 
2.379.484 4% June & Dec. Atlantic C. L. gen. unif..1964 91% Kean, Taylor & Co 92% Kean. Taylor & Co 60 Congress St., Boston 
4,090,000 5 Jan. & July..Atlant Bir. & At. Ist 1934 65 F. J. 1 an & Co ean ° ‘atehanas 
2,850,000 5D April & Oct,.Aurora Elgin & Chi. Ist 1941 OT A. B. Leach & Co...... 98 4. B. Leach & Co. | 
1,500,000 5 April & Oct...Bang & Ar. Pisq. Div. 1..1943 *93 Burgess, Lang & Co 
8,560,600 5 Jan. & July Do Ist Main Line 1943 *98%, ‘ Grand Trunk Ry. 5%o Notes, 1917 
ype 4 jas & July. . Buff. & Susq. Ist ($100).1963 75 Robinson & Co rf LS. Far & Ce Matoning & Shenan-o Ry. & Lt. 5s. 1926 
»osl,OU 3) May & Nov Cent. R. R. & Bank Co Swi e 
wift & Co. Ist, 5s, 1944 
Ga. cx ty 19837 14 Whittemore, Pell & Co 7 Whittemore, Pe & Co - 
1,175,000 5 Tune & Dex Chicago & Alton deb 1922 65 . : | - 
1.500.000 5 Jan. & July..Chi., Ind. & Louis. gen 1919 eS ore Hi a! I 3 \ | BABCOCK, RUSHTON & CO. 
2,486,200 6 Jan. & July..c., B. & Q., B. & M. River.1918 100 Montg., Clothier & ¥ Members New York & cage Stock Exchanges 
6,265,000 1 April & Oct. Do Iowa Di is o , __ . 
aneee 6 ee ae se “go a 7 Well Street, The Rookery, 
S417.000 4 Mar. & Sept ie Cinsadtverantann Tile 99 . NEW YORK. CHICAGO. 
7.000.000 144 Mar. & Sept. .¢ P. & St. L. prior lien.1930 ; rey } } s 
17,060,000 6 June & De a 3.POM.&O 1930 117 Ren Hodges & Co 1S } He es & ’ 
3,000,000 { Jan. & July..Cin., Ind., St. L. & C. ist.19%56 0 Hartshorne & Battelle . 
Sia & Shee & Mar Can wan, & iecuten Ot 0008 96 Vickers & heen OF eas Cuyahoga Telephone 5s. 1919 
2,571,000 5 lan. & July..Cleve. Tern © Val. Ist.1995 78 F. J. Lisman & Co ic ¢ il is 
I é i 1S. 2sman & Co. 5 
1,239,000 116 May & Nov..Clk 1 & Marietia 1s 135 698 Whittemore, Pell & Ce yO ot. Railway vs, 1945 
1.5-46,000 D jan. & July .C¢ Sp. & Cc. Cr. D 1st.1030 9S F. J. Lisman & Co : : } 
1.579.000 5 April & Oct Do ] con ; : 1942 ; a : 95 } J. & « gis elephone 95, 19 
$2;,000,000 Hy) lan. & July Da ws: Ry. & Coal Ist 195 OF y sma} . ; 
oe ¢ so. oe ee ee en SS Ss MILLER & CO. 
«4 Jan p J } tainy 4 in. ts l > SH) t ges Lang & Co " } J. J Yn ge C% Members New York Stock Exchange. 
2.500.000 5 Jan. & July..El Paso & Rock Isl. Ist..1951 95 F. J. Lisman & Co 9 Broadw New York City. 
6,000,000 6 Jan. & July..! Genesee River 1957 107%, Remick, Hodges & Co 108°, Remic Hodges & ( 
£078,000 Me Jar & July..Erie & Pittsbure) iDHO S4 Iiartshorne & Battelle ST Hartshorne R Battelle 
4,000,000 6 Apr. & Oct..I t & Pere Marea. Ist 1920 100 Vickers & Phelps p : 
8,176,000 6 june & Dee } Worth & Den. City 1951 105 Whittemore. I ell & Co MEGARGEL & : Co. 
7,725,000 6 Apr. & Oct..Fre. Eik & Mo. Valles oe2 11S F. J. Lisman & C 
) = , ‘ . . ‘ om « « oO 
4,455,000 { i & ae Gal., Hous. & Hend. Ist..1953 S4 White, Weld & Co. --. 90 White, Weld & I : 
4,400,000 ¥ lar & July..Grand Rap. & Ind. 1 4) 96 Sutro Bros. & Co M Sut ’ 2c PSE 
1,984,000 qh Apr & Oct..Gulf & Ship Isiand 1 1952 &2 Robinson & Co he . ter ss pe nvestment ecui ‘ities 
7,500,000 5 Apr. & Oct..Lexington & Faste 1st.1965 102 Kean. Taylor & Co... 102 Kear i salt . , 15 Congress St. 35 Pine Street 
1,425,000 5  Q January 7 dN 1932 ya W ae Pell & ¢ 101% Whitt ; Boston New York 
2,000,000 4 Tune & De Mason City & Dp. 1955 SS! Vickers & Phelps ; oe 
L(4S 500 5 lan , opi (% ' ‘ ‘ . pe ite g 
15. ? an. & Ju M issippi 49 89 Harvey Fisk & Son: ‘ CAPITALIZE YOUR LEISURE 
974.000 t Q Jar \ Mobile & Ohio Ist ext 1927 108 Remick, Hodges & Co 109 en H . Yo - me w: esire t 
3,341,000 4 Jan. & Juiy..M i fer. Puf. Is 1924 @3 Hartshorne & Batt ad paisa en a ae | qeere me into cash, address Box G 212. 
soe =e ORES | Time Annex. 
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Hy a “ ur 
iN . 
i _—_ 
‘Annalist pen ecurtity arket investment 
= en carefully inves- 
ewd investors and 
— a —___—- ————___—___—_—_ — These invest 
| t you. 
“~¥ v e a 
Bonds RAILROADS—Continued Bonds Neva A 
piiesirmmaes ; <a ; a ynd Dept. 
Amount Interest- ———Bid for—— Offered ——— ; = ager : 
Outstanding. Rate. Date. Company. Maturity. At By At By I ID! I I ? rR S1 ( O. 
$5,000,000 5 April & Oct..New Mex. Ry. & Coal 1st.1947 95 FF. J. Lisman & Co..... ... se eeee ewark. N. J. 
1,792,000 5 April & Oct.. Do ist con..........1951 95 ee a eae ae ere 
40,000,000 414 April & Oct..N. Y. Central Ref......20138 94 <A. B. Leach & Co....... 9414 A. B. Le: & he State. 
85,000,000 3% Jan. & July Do gen’! .... 1997 8&8 Sutro Bros. & Co....... 84  Sutro Bros. é ox 
12,000,000 6 Jan. & July..N. Y., Lack. & W. Ist 1921 107 om one So. dardcd oi ‘ 
18,284,000 4 June & Dec...N. & W,, Poca.C. &C.....1941 91 Whittemore, Pell & Co 92 Whittem AW A Ace 
2,000,000 6 Apr. & Oct Do New River... 1932 119 Remick, Hodges & Co.. 120%4 Remick, H alles “ye — SPECIALISTS 
7.283,000 6 May & Nov..Norfolk & Western gen. .1931 118 “ as 290 ~ . 
7,616,000 4 June & Dec..Nor. Pac., St. P. & D. Div.1996 90% Whittmore, Pell & Co eae 
4,751,000 5 April & Oct..Northern ) of Cal...1938 1041, - ea _. maeeeae Onn CYT ) On Margin 
2,573,000 5 Jan. & July..Pacific of Mo. 2d....... 19388 ie se 100 W hittem« OFS jor — sic nf 
65,000,000 415 June & Dec..Pennsylvania general 1965 101 Mont., Clothier & Tyler 10114 Mont., C : i 
. 3,832,000 4 Jan. & July..Pere Murq. RR. consol. .1951 SS Redmond & Co -- 45 Redmond & oot ee AS ; 
21,107.000 414 Jan. & July Sy P. M. & M. cons. 19383 102 Remick, Hodges & Co 10314 Ren tT , f FHISKHOLM & HAPMAN 
13,544,000 6 Jan. & July Do ea 1933 120 1. 123 - 
3,695,000 5 Jan. & July..San Fran. & North. Pac..1919 100', Sutro Bros. & Cs a : ont ( 
4,056,000 6 April & Oct..Sav., Fla. & West. Ist..1934 119 as Hedi 1 & New York City 
4,200,000 5 Jan. & July..Spokane Int. Ist.. 19535 ... Perr + aS oe *93 Burges ‘ } 
2,000,900 5 June & Dec...Ulster & Delaware cons..1928 100 Redmond & Co......... 11!s Redmond & 
. 3,000,000 5 April & Oct..Va. & S. W. Ry. 1st cons.1958 85 ee ps a 


1,000,000 «6 April & Oct...Vicks. & Meridian Ist.. 1921 102 F. J. Lisman & Co 


10,000,000 314 Feb. & Aug Terminal ..1945 83 Whittemore, Pell & Co.. St Whittemore, Pell é , d & 
: > 69 Vickers & Phelps.. sid ‘quipment Bon s 


11,697,000 } Mar. & Sept.. Wheel. & L. E. cons. 1942 





*And interest, 1 7 
Note.—Bonds in this list which are issue@ in denominations of !ess than $1,000 are indicated by figures in pare es ‘ ar Trusts 


after the name of the bond showing the smallest amounts in which they are issued. 


ae is ' nie | Short Term Securities 
Bonds — PUBLIC UTILITIES Bonds 
COGGESHALL & HICKS, 


; : 28 Broadway. 


Bid for—— iffere - i ‘ 
. ¢ 1716 Cortlandt. 
At Dy At By 





Amount -——Interest—— 
Outstanding. Rate. Date. Company. Maturity. 


$5,000,000 5 Jan. & July Adirondack FE). Vow. Ist..1962 %4 Berdelli Bros......ccsse 97 Berde Br ‘ 
1,400,000 5 Mr. & Sept. soe Southern Ist....1939 SO Redmond & Co........ 90 Redmond & | HIGH GRADE 
1.1942 97 N. W. Halsey & Co.... 100 N. W. Halsey & “\t TIDRALC 
eC Mi Redmond & C EQUIPMENT NOTES 





1,054,000 June & Dec..Am. Public Serv. Ist lier 
1,100,000 Apr. & Oct..Asheville P. & L. Ist s. f.1942 9: Redmond & CO. ..ccecece 
3,307,000 June & Dec,.Aug.-Aiken Ry. & El. Ist..1935 +40 ‘i oo To Yield 
2,4 4% Feb. & sosti or. St. Ry 923 *S0 Burgess, Lang 1... "92 Burgess, I é 

2,400,000 434 Feb. & Aug..Boston & Wor. St. Ry. 1si.192 ’ gess, Lang « ¢ 6 and Over 


Miller Rte oo a 5 2 alisewse nice Milter & WHITTEMORE, PELL & COMPANY 


io) =n) 


A 




















5,000,000 5 Feb. & Aug..Buffalo Ry. conso!... 1931 101 
2,974,000 5 May & Nov..Buffalo Crosstown.......19832 191 8 ne eee eee 1a 
10,000,000 5 June & Dec. .Central Dist. Tel. Ist. 99°, Montg., Clothier & Tyler ... . "i Strest, New York 
3,202,000 5 Feb. & Aug..Cent. I!!). Pub. S. Ist & ref.1952 ... ee a Ce eS 92 N. W. H ‘ 
3,000,000 5 Jan, & July..Central Un. Gas Ist... 102 HN. Whitney & Sons... ... se eeees . a 
5,450,000 5 June & Dec. .Central States Blec....0922 ... ew eeeees sew eeeee $7 Bowma! ("¢ 4 = ; 
(St. Louis f ‘ > = 

P . ACHIIC Was Cc 

3,000,000 5 Jan. & July..Cin. Gas Tr. Dou. gtd.. 1933 D4 A. B. Leach & Co.. - OS .. B Lea h & § P; . & Ele tric Co 
e 6,000,000 5 April & Oct. Cleve. Elcc. IL, Ist......1939 100! Spencer Trask & Co.... 12 Spencer ‘Trask Stock 
1,243,000 5 May & Nov..Col. Buckeye Lake & Newark 
Tract Ist..............1921 *94%2 Burgess, Lang & Co.... “it, Bur ' , \rph 

2,783,000 5 Jan. & July..Col. (S.C.)Ry.Gas & E!.1st.1936 S86 Redmond & Co...... #2 Redmond & ( SUTRO BROS. & CO., 
13,964,000 5 Jan. & July..Col. Gas & El. Ist.......1927 ‘4 A. B. Leach & Co....... 76 \. B. Leach é , k Stock Exchange, 
12,551,000 414 Jan. & July..Conn. Ry. & Lt.stapd. 1si.1951 98 Redmond & Co.......... 99 Redmond & Co Stvest. Now Sem 
1,869,000 4% Jan. & July.. Do unstamped. 96 Te RRR NIRS = 


1,000,000 5 Jan. & July..Consol. Gas N. J. 1si 1936 6b, B. A. & FLW. Pelzer... 


15,000,000 5 June & Dec..Cons. Traction (N.J.) 1st.1933 101% , eeotee - oie 
8 Redmond & ¢ NEW JERSEY SECURITIES 


2,500,000 5 Jan. & July..Cons. Water of Utica 1st.1930 %4 Redmond & Co......... oO 

1,500,000 5 Jan. & July.. DO GED 6 oocsecccess 1930 Hn ne ee eee 11 , 

r y - y ‘ t > , | ‘ Sank rance 

6,845,000 5 May & Nov...Con. Power of Minn. Ist.i92) 90% EK. & ©. Randolph...... 91% 1H. & C. Rand i i 

2,708,000 5 Jan. & July..Cuyahoga ‘Teleph... 1919 92% Milley & Co............ ty Miller & Co etioee sia ead 

1,800,000 5 Mar. & Sept..Cumb. Co. P. & L. Ist ref.1942 3 A. B. Leach & Co...... 94 A. BG. Le & | Municipal 

” 579,000 5 Mar. & Sept..Dayton Lighting Ist ref 1937 G1 Sutro Bros. & Co : 3 Sutro Bros. & ¢ ’ ' a , we 

a es ra ne z : rf i. ‘ { pe cir? 

600,000 5 June & Dec..Dayton Power & Light..1941 > ela Ww J PEL, 18 Clinton Street 
8,600,000 5 Jan. & July..Denver Union Water. ..1914 de Burgess, Lang & Co.. .. - : Newark, N. J. 

5,889,900 5 May & Nov..Denver Gas & Elec. Ist..1949 °‘’= E. F. Hutton & Co..... 5% bk. F. H ( & ¢ 0 MULBERRY. 

= s 2° 4 Spencer Trask ‘9 314 Spencer Tr & 
10,000,000 5 Jan. & July..Dctroit Edison Ist..... 1935 oa 2 Sper Prask & ¢ tae . “te “F _ 
3,354,000 6 Feb. & Aug DO. CORV .0:6.6:5 0 ~.--1924 4” +h Se — 
, = - i 1G UARAN 

2,645,500 6 Jan. & July, “Serre 1925 1-4 a ATES 

8,000,000 5 Apri & Oct..East St L. & Sub. 1s 1932 ; genes aa ger coeees ved ‘ a cs CLA aw aan °,@ 
18,500,000 5 June & July..fast Ohio Gas Ist......1959 °" = oo a oe Se -— =~ oll graye New eta Securities 
1,889,000 5 June & Dec..Economy Light & P. 1st.1956 ‘+ Redmond & Co......... 99 Redmond & « 

; aD 4 ie y ol ne cicce = . 

$40,000 5 Apr. & Oct..Elizabeth & Trenton Ist.1962 be 2 B. H. & F. W. Pelzer Figo eae fe ELE & KING 
2,400,000 5 June & De Eliz., Plain. & Cent. Jer..19009 9°? ee ae M i Ph; : ; 

ad yor \ Pies ar emk and Phila. Stock Exchanges 
3,500,000 5 Mar. & Sept..iquitable Gas, N. Y., Ist..19382 102% w it Ww i: Ge ‘0 White, We , 

3,709,500 5 Mar. & Sept..Federal Lt, & Trac. Ist..J012 0° rat Peon & Co.... W White, We , lewark, N. J. 

071,000 5 Ma Nov..G. & E., Bergen Co. gen.1954 00 Us +S es a 
1,146,000 5 Mar. & Sept Do Ist .... 1D) 18 Whittemore. Pell & C mt : , 

400,000 5 June & Dec Gary Connecting Ry. 1st 1921 4 Yhbittemore, el « Cs< na Vy hittemore ‘ 7 hort 7 erm Notes 
1,153,000 5 Jan. & July..Gary & Inter. Ry. Ist ref.1930 ‘a0 Seen ee a ee ; a 

5.860,000 D J & July..G. Ry. & Elec. Ist con 1932 pr > : n - - 2 & 0 Hod % Spe nee & R : E ° B d 
1698000 5 Jan. & July..Gen. G. & El. Ist conv...1952 81 ne os 1 , aa ares a ig oop teat LGAnW .quipment onas 

, ¢ . ( Rar ) T pr 
19,645,000 Jan. & July..Great Western Power Ist.1946 ee 5 _ & - - “ti ee a 

an. & July..Hackensack Water Ist...1952 53 B. Pe "gallina Seana BULL & ELDREDGE 

1 ve re IULL @ & ’ 


D 
4.547.000 { 
ON ~ 1939 102 Redmond & Co........ 








ir 

1.000,000 5 jan. & July..Harwocd Electric Ist lt ; “pe? Meee 

$100,000 5 May & Nov..Hoboken Ferry Ist.. 1945 100% B. H. & F. W. Pelzer... ... oat ssau St., New York. 
10.500,.000 5 May & Nov..Hudson Co. Gas Ist....1919 11% Wim &. H. & F. W. Pe e, Cortlandt—632. 
$6,562,000 5 Feb. & Aug..Hud. & Manhattan Ist ref.. my ervey Fie & Honk... re — : ~ —_ 

, ioe ” ‘ {}! 
33,102,000 5 Feb. & Aug. Do adjust. income..... =94 ” Y we = ' 

e.5n O00 5 lar £ Tuly Hivdrau Power Ist. 1950 100'S Kean, Taylor & Co...... 102 Kean. Tavlo1 


f 


& 


£009,000 = May &N Ind. Nat. Gas & Oil Ist..19365 S82 Hartshorne & Battelle... SS Hartshorne & Batt 
14,061,000 4 Mav & Nov..J. C., Hob. & Pat. Ry. 1st.1949 (4% B. H. & F. W. Pelzer... (4544 B. H. & F. W. Pe ? {;- ‘ . 
; ite 9614 A. H. Bi Co... 100 A.H.B ore & a AP 4 


1¢ i ( I > 
TL cothet OG 4 ee in cue 7 % Ss . 1919 JOL2 + kmore & , 
ESTABLISHED 69 























= = i | . > 2 jo37 12 H. N. Whitney & Sons.. 
2. D00 000 , Ap! E& Oc Kings Co. | lL. & |} l bohend ~ i ; : i 
6.025,000 5 jan. & July..Keystone Telephone ....1935 9% Robinson & Co......... ‘8 Robinson & § Yi Excthauge Place 
441,000 5 April & Oct..Knoxville Gas Ist 1933 8% A. B. Le RECO... BBA B Lea h & emcees o> New och 100 wemuar 
10,000.00 5 Apr. & Oct...Lacle. Gas Ref. & Ex. L.. P54 ... seveceee 101% B., C. & C 
1,000,000 5 J & Ju Middlesex & Somerset Tr.1950 9144 B. H. & F. W. Pelzer... 4 re oF. W. I = 
8,761,000 5 jan. é luly .Memphis Street Ry 1915 874 Miller & Co... 88', Miller & Co 
5.000,000 44 Ma & Nov..Mib Lt. W. & Trac. Ist..1929 99'2 Spencer Trask & Co... 101 Spencer T é r . ~- _ 
7,853,000 5 June & Dec..Minn. Gen. Electric... 1934 100 ~ rece MOE N ? & Westchester 
’ pe ; » re > — o > “7 serde} sros.. 7 Berdell B ? 
19,800,000 5 ia & July.. Mississippi Riv. Vow. 1 Ol «44 I lell Bre 7 ' 5 
3.198.000 5 Feb. & Aug...Missouri Edisen Ist 1927 Pere 100% B., C. & Co. (Ss Lighting 4s, 2004 
1.400.000 415 Apr. & Oct Municipal G. & Bl. 1st..1942 *91 Hibb., K. & P. (Roch.). *93 Hibb., K. & } | H N. WHITNEY & SONS 
STTOANO 5 Any & Oct..Nassau ht & P. Ist..1927 100 N. W. Halsey & Co re ee , N. ¥. Stock Exchange 
5,274,000 5 June & Dec..Newark SCOR... : rs ---. 105 B. H. & F. W. Pe La Broad St., N. ¥. Han. 7652. 
10,000,000 2 Jar & duly..N: ¥.'4 hest. Lts N. Whitnev & Sons. 81% H. N. Whitne & a 
” 4 f * ! } , } t. Gas 1: 0214 ae » : 
30.0000 ’ P © July..N Y & bh. R 10214 Standard Gas & Electric Co. 
5.000.000 5 OF @ Aug..N. Y. & N. J. Is rvey Fisk & Sons.... ... 
4,011,009 i Mar. & Sept..N. J. & Hudson Ry. & F H. & BF. W. Pelzer... «.. v Common & Preferred Stocks 
300.000 5 Tune & Dec..N. Y. & Hob. Fy. gen ING 98% a er 
. 0,000 5 Feb. & Aug N. Y. & Q. El. L. & Px ons.1930 100% H. N. Whitney & Soms... ... = ceceoes Berd ell Bros. 
Y Serate rs 1952 gv Mil - ‘ a it Securities : 
6,925,000 115 May Ni N St: Ry 1 ne 8&2 Millet & Co seecese peceees __teeeeees = astding. 55) Boendane, a: 2 
10000000 5 J & Jul Niagara | s ow. Ist 1932 100), Spencer Trask & Co..... 101'2 Spencer Trask & Cae i 5 ate Phones te Phila. & Bester. 
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New York, Monday, Nov ember r 29, 1915 





‘Annalist Open Security Market. 








Bonds 


Amount — 
Outstanding 
$12,500,000 5 


Rate. 


2 90S, O00 
15,000,000 4 


Interest—— 
Date. 


Mar. & Sept 


Jan. & July 
May & Novy 


1,250,000 5 May & No 
OV E19.000 5 i & Ju 
LS6GU000 1 lan. & Jul 
3.000 5 J & De 
4) YTB O00 5D J «& July 
5004000 D I & A 
e (mou ’ Ni & I 
8 SZ OO , M & N 
11IS000 5 J D 
2 TOO.000 5 \ t 
100.000 ba ) 
1M OD 1 
fe pOL ee 
5.000.000 D 
L7O0z.000 > 
“iy CMM) \ 
2 ct On & 
144K \ 
, \ 
Ov Ww) | & 
7 44) ‘ 
Lo7s.o0 } & ) 
See Mw A Se 
WW717.000 D Jan & Ju 
1,195,000 ba Ma & No 
ogo aoe 5 & De 
1.800.000 t N & N 
OO OM) h M & S 
2 MCAD a J » & De 
BATH 5 a) J & ju 
T.500,000 5 M & Nov 
S416.000 7 J & D 
2 O00.000 5 M & Sept 
S,050000 Apr & Oct 
4.787.000 Jan f J 
OOOO 7 M ‘ 
SO. 7TUO.009 } lan & Jul 
20 000.000 | J & I 
8.721.000 5 ] & D 
2 GS OOO }! Ma & S 
Wan ren 2) Ja & 
11.50.000 J «& Ju 
$257 ,.0000 J & | 
OOO OO) ie \ & N 
2 ee a J \ 
1,000,000 5 Ay 
*And inter 
Bonds 
Amour In st—— 
Outst Rate Date 
$13 LiS.000 5 F's & \ 
60008000 1 J & J 
OS LVO SOO i) Jar X 
P4000 6 M & Ne 
6 500000 iT I & Aug 
BOTS. 6 Apr. & t 
DOO “i Jan. & J 
8.000.000 6 . 
3,515,200 5D AT & Oct 
2 000.000 6 M & N 
5,168.00 5 Jan. & July 
4,552,000 5 Jan. & July 
7,500,000 5 Ja & July 
2489,000 6 June & Dec 
25,000,000 5 Jan. & July 
*And interest. 


Equipments 


Amount - Interest—— 
Outstanding. Rate Date. 
$675,000 1 Mar. & Sept.. 


1,500,000 4% 


6,152,000 4% April & Oct. 
14,955,000 1% Various 
6,073,000 1% Various +. 
1,875,000 5 Jan. & July.. 
16,758,000 45 Various ee 
70,000 5 June & Dec.. 
12,690,000 1% Jan. & July. 
1,685,000 5 Various 
6,000 tl. Various 
M2000 «5 Mar. & Sept. 
60.000 4% Various 
67,000 D Feb. & Aug. 
peed $' Various ecee 
© 481.000 5 Mar. & Sept. 
7,400,000 414 Various 
1,545,000 4% Various 
10,640,000 4% Various ° 
6,250,000 14 Feb. & Aug, 
7.725.000 5 Various ° 
1,188,000 5 Jan. & July. 
6,526,000 1% Various ; 
9.276.000 1% Jan. & July 
6,202,000 a9 Various ..... 
720,000 414 Feb. & Aug. 
§00.000 5 Feb. & Aug. 
941,000 D VOCIOUS sccex 
6,000,000 4%, Feb. & Aug 
2,800,000 5 Feb. & Ang... 
800,000 5 Feb & Aug 
1,440,000 4%, Jan. & July. 
5 


131,000 5 





1 


June & 


Various 


Dec 


PUBLIC 








Bid fo - . 
Company Maturity At By At 
Northwes I v. Ist 1941 xo VN. W. Halsey & Co oO 
N. H son ( I I9Zzs 100%, B. H. & F. W. Pelzer 
North Jersey Street I The 
Northern l m Gas Ist.1927 100 H. N. Whitney & Co . 
Om. & Co S I Ist. 1928S 4% Redmond & Co iM 
mn. & C.B.St.Ry.& Br tls my : ee ees 9S 
Ora & Pa ] 8 " H. & F. W. Pelzer 
I & i 142 ‘> Sutr tros. & Co 91 
I fi I r & I ] l “> W) Weld & Co H5} 
| & i ! 100% B. H. & F. W. Pelzer lol! 
Portland « » I Ist 10 ( rR 1& OS 
ht I I ' B. H. & F. W. P r . 
R 10 ) M r & 10.5 
Do 2 1 I Kk. & P h “ny 
| : & » l! eT £1 
: FUSS 
| lM 4 wl 
‘ I ‘ 4. B. 1 & « th 
") Oy 
I P re 1 & ( KS 
oO” 100 
I 20 t in, C 107 
\! i ; ys 
'7 & ¢ a9 
» °D4 | Hutton & Co. ..... 7 
A Hi S2 
( 1953 Ys H. & F. W. 1 Oo 
s Mod rdell Br oT 
Ss I ( Y.,Jst.1050 10) H. N. Whit & Sons.. ..- 
inda N ( WH 69 M Clo r& Tyler 95 
W. 1 I Ist It) SO) =Redmond & Co S4 
D 2) = Th ne ° 
I Ist 11 iS 101 
r I & | ~~? S&S 4“ +. |. peteevecs St 
I e 162 > Berdel] Bros.....ccececs Ss 
I I io Ist nS 7 in i& Co 101 
Tr n ¢ & | Mo) die I H. & F. W. Pelzer : 
‘ & I ; r Burge La &C ss 
rri-C | & ae M & 
I e F., 2 }{) ) 4 n,¢ & Stl 101 
Sr | 19 G4 Ho 
| m. 3. 7 i i B. H. & F. W. Pe r S. 
I I ! ] os | OS \. more & ¢ ar) 
Ut & l l ’ RB g Lang & C ‘ 
U. S. 7 ny M & ¢ i 
& | 1 i. Sr nn es  T S7 
\ G.& El 41 , \ m'y,Cloth’r &Tyler 90 
W kd n ad ! ' I dell Bros Mi) 
Wt ] | t nd & ¢ + ea 
\ ! t l 1o4 \ re, P & Co ot) 
| 
INDUSTRIAL AND MISCELLANEOUS 
Co ur h By At 
\ A LJLS ‘ \ & Pt I . 
\ lhir i It) ri iS 
S & f i9Sl ’ I Smithers & ¢ t4 
( I ] | ' ' H he & Batt 
j ( 1 I 19 1 > ! Trask & Co LO 1 
Cub. Ar Ss t lots t \ rs & Phelj aime 
‘ R ‘ 1 wT *9 Hibbard, K. & P. (Roch.)*101 
ike Steam p 916-24 100 Ine Taylor & Co.... 1 
I ri Salt, col. trust IMSL te Williamson & Squire i 
Lima I I l a £ 1950 Sh Robinson & Co HB) 
National Sta deb.. 1) So Hartshorne & Battelle SS 
Pocahont Cor col.ist.1957 SS Redmond & Co oO 
St. L., R. Mt. & P. [st s.f.1955 54 Robinson & Co......... Sb 
Sen Sen C) %O-yr. s. f..1920 SO F. S. Smithers & Co SS 
Swift & Co 1944 S's White, Weld & Co YS4 
RAILROADS 
These are quoted on the basis of yield 
Bid for es 
Company Maturities A By At 
Atlantic Coast Line 1915-17 4.45 Coggeshall & Hicks 1.30 
Do } $45 4.30 
Boston & Albany 1.0 Bull & Eldredge $.50 
Baltimore & Ohio 1915-25 4.45 ee Se 4.50 
Buf., Roch. & Pitts 1915-29 4.45 ( geshall & Hicks $350 
Do wcccccccscecsl hon 4.45 £30 
Canadian Northern 1915-28 6.00 5.75 
Do ie 1915-28 6.00 ee 
Canadian Pacific 1915-28 4.0 $.50 
Car.. Clinch. & Ohio 1915-22 4.90 ll & Eldredg 4.70 
Central of Georgia 915-16 4.60 Oe eee 1.40 
Do ; 1915-17 4.60 4.40 
Central Vermont 1915-17 6.00 5.00 
Do 1915-22 6.00 5.00 
Chicago & Eastern I1..1915-17 7.00 Coggeshall & Hic 6.00 
Do ° .. 1915-22 7.00 6.00 
Chicago & Northwest..1915-23 4.35 +0 
Chi., Ind. & Louisville..1915-23 4.75 1.0 
Chi Rock I. & Pac 1915-27 6.25 5.50 
Chi., St. L. & New Or. .1915-23 4.50 5 35) 
Chi., St. L. & New Or.1915-2 150 135 
Clev., Cin., C. & St. L..1915 180 1.70 
Delaware & Hudson 1922 145 $.30 
BPED cecccececceeses 1915-22 4.70 $55 
| ecate.c " .1915-25 4.70 155 
Hocking Valley 1915-24 4.70 150 
Do eee 1915-23 4.70 . 4.50 
Hudson & Manhattan..1915-21 6.00 5.00 
Illinois Central 1915-25 4.45 Bull & Eldredge...... 1.0 
i «2 beteeeens 1915-25 4.45 : oe 150 
Inter. & Great North. .1915-25 7.50 Coggeshall & Hicks. . 6.00 
Kanawha & Michigan.1915-24 4.65 Bull & Eldredge....... 4.50 
BM secdeccs -1915-17 4.65 = ree 1 


UTILITIES—Continued 


- —Off i— — 
By 
N. W. Hals & Co 
Redmond & ¢ 
Sutro Bros & Co 
White, \ i& Co 
B. H. & F. W. Pelzer 
Redmond & ¢ 
Miller & Ce 
Hib. K. & P R ) 
Miller & ¢ 
B. | 
| & Co 
f t C. & (St.L 
Mi x 
Ec. F. Hi \S 
B. H. & W 
Berd 
Mo ( & Ts 
Redmond & Co 
Redn & ¢ 
I le t 
Redmond ( 
Burs Lar & | 
Rown ( t & Co. (St 
™ Louis.) 
B. H. & F. W. Pelzer 
\.H. B re & Co 
Miller & Ce 
Monte'’m’y,Cloth r&Tylr 
Berdell Bro 
Redn 1 & Co 
wt I P & Co. 
ond 
onas 
tf d 
By 
Vickers & Ips 
F. S. Smit & Ce 
Spencer ‘ras & Co 
Hibbard, K. & P. (Roch.) 
Kean, Taylor & Co. 


A. B. 


Bonds 


Williamson 


Redmond & C 


Hartshorne & 
Redmond & 
Robinson 
F. S. Smithe 


——__—Offered— 


By 
Coggeshall & Hicks 
Bull & Eldredge 
Coggeshall & Hicks. 
Bull & Eldredge 
Coggeshall & H S 
Bull & E ige 
Coggeshall & Hicks 
Bull & Eldredge 
Coggeshall & Hicks 
Bull & Eldredge 
Coggeshail H S. 


aa 


Bull & Eldre« 


& Co 
rs & Co 
Leach & 


Bz 


Co 


ite! 


} 


Co. 


Coggeshall & H 


. 


& Squire 


Equipments 


” | BOUGHT 


NOV 22. 


Brooklyn Rapid 


Transit Co. 
5% Secured Notes 


Due July 1, 1918 
To Yield 45% 
Curtis & apni 


Members 


New Tork. —~ om, and Chicago 


hanges 
STRE ET 











W. c. Coles & Co. 


RS TO 


| ACKERMANN & COLES 


6 1 Broadway 


STANDARD OIL STOCKS 
| UNLISTED SECURITIES 


20 Rect 


N. Y. City 





United Light & 
Railways Co. 


Securities 
Bought, Sold, & Quoted 


LAMARCHE & COADY 


14 Wall St. Phone 9970 Rector, 








The 


Inter. Mer. Marine Staton 


A reprint of an arti ri 
ten by 1 M Moody : Ms aga 

Be M. Prince & Co. 

20 cae ad. “NEW YORK 


Fhone 98 Rector. 











ff 
AMERICAN GRAPHOPHONE CO. 


rs Bought and Sold 
Booklet on Request 


MORRIS & POPE 


| Members New York 


50 Broad St., 


Stock Exchange 


New York. 








| 
| 
| 
| 
| 
| 
| 


Established 1901 


HoweNorrisa (co. 


52 Broadway, New York 


Phone 42340 Broad 
Specialists in Securities of 


Public — Sampeeations 


SHORT TERM SECURITIES 
Railroad Co.’s Industrial Corp’s 
Municipalities and Foreign Governments 

AND SOLD 
Inquiries invited. 
SALOMON BROS. & HUTZLER, 
| Members of New York Stock Exchange 
Te $150 Rec 20 Broad St. 








tor 








Pierce Oil Notes 
Duluth, Rainy Lake & 
Winnipeg 5s, 1916 
Bought-—-Sold—Quoted 


ERNEST SMITH 


25 Broad St., N. Y. Tel. Broad 











974. 





| Actna Seades. Stocks, Bonds & Notes 
Great So. Lumber Co. Stock & Bonds 
Hilton Dodge Lumber 6s 

'Corn Exchange Bank 

Equitable Trust 


John Burnham & Co. 


Private Wire to All Markets. 


115 Broadway. Tel. Rector 9876. New York. 


‘Henry Clews & Co 


lj and 19 BROAD ST 
N . STOCK EXCHANGE, 


13, 15 
MEMBERS 


Stocks and Bonds bought and sold on 
commission Also carried on conservative 
terms Deposit Accounts received subject 


te check at sight 


Interest paid on daily balances 


we 





ere » 









































an, 
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| ——— SS SS “Cast Your Bread 
‘ : ] M k t Upon the Waters! ”— 
Annalist Open Security Market | a service quickty, cou 
: Feol ld accurately ren- 
~ | dere a pe is long 

ed, and the good- 


* P | > A Tay. y Y ; a ee ee gk 
Equipments PAILROADS— Continued | Lquipmenis al ispired means for 


These are oted ¢ he basis of yield , . . 
These are quoted on tie ba y ae widening circle 
i a Pid f Offer of clients. The four 











y ’ XI ty 1; At ~ hen ei 
Rate Company M y. Bs . /Nalional &* O- 
$5.4165,000 5 é &N ¢ v 7 & Eldredge - $20 1 EAU will enable you 
' 1 700.000 14 \ lin st. P.& S.S. M..1915-23 4.45 C eshall & Hicks $555 ‘ a service, They 
i 6 & N & St. 1 2S ee Monthly records 
2175000 5 \ M Ix: & Texas 915-23 6.25 Bull & Eldredge ? “W) ‘ in unlisted stocks 
2530000 MJ 1915-22 7.00 a 1 corporation bonds, 
13,000 142 Vari lobile & O WO-22 4.7 & Hi foth ered and by whom 
1STO.000 5 \ I ? 1915-22 4.72 $0) 
net Or OOO { } New 3 ‘ 916-28 4.40 $..40) m 
16,000,000 5 M & N Do 915-22 4.400 . 1 
2 490,000 5 \ & Oct y. ¥ .. H. & Hart 1-29 1.70 1.1) t QUOTATION 
970.000 6 M N Do ; 1915-24 4.70 1. is 
4 500.000 Ww 915-34 4.35 Eldredg 120 & BUREAU, 
y , J a 
19,080.000 4 \ « | nsvivé ’ WWloe-22 4.2.9 iM Ss ’ ‘ Cortlandt 815-6 
- REALL q 3 42h 11D a 
li.a-) i Jig 2 ‘ pot ales 4.00 or ‘ ‘ 
¢ 854.200 1145 ] Rutland vi. i-9 spel males! 1) : . 
3.476.000 D \ St. L., Iron Mt. & S 1915-24 6.00 elisa j 1] | mI 
154,000 4% A & O St. L. & San Fran 1915-16 6.50 Bull & Eldredge vere 6.00 id O\"'\ ( 
h.553.207 Various : Do ' and 915-23 6.50 . 0.00 
+= . < ’ < AM} 
? S57.000 & Va , St. Louis Southw R 1915-24 8.00 Cogreshall & Hick rf | ) : 
} 3.072.273 5 Seaboard Air Line 1915-23 4.75 ao | ie@S FOWdeT 
. 19.564.000 41 Various Southern Pacifie . 1915-24 1.4.5 B & Eldredge 1.30 
t 8,517,000 11% \ Southern Railway 1%) 234.70 Coggeshall & Hicks ee ) 
and,” — 1015.9 © {0 y . 4° 
5.151.000 5 \ Do apr 1915-24 4.00 ous | 1\ li , 
1,225,000 5 N ‘ Virginis Railway IN1o-1S 4.40) ceoe 4.40 \ )\\ ( . 
y N f L S /f 
h . , y ie eae hl , TRA] i] } a ; } y) 
Notes GOVERNMENT AND MUNICIPAL Notes ChAT, Sold, 
~ bi Offer 37/ 2 / 
sailed: sacaadinitn tid for— ~ JUOTEeL 
Outstanding. Rate Date Issue M rities 2 +3 : nae 
a aie cai ; . a 1 , & edge r : } 
$5,000,000 6 ne & Dec..Argentina De 15, ‘le lOWWig Bu > oe a l . , . YY DSON & co. 
y - } ays ! 
5,000,000 6 june & Dec. Do 5 eipcianets De 1d 16 badly ce sees 101 pon 2¢ Wall St 
5.000.000 6 June & Dec. Do Perr 5,°17 1401 cant, ee aS 100 Bull & ‘ ‘ ‘ 
25 000.000 M & Nov Do ree Ma 1920 1uu! . aot sa mas : P - 
25, 000.000 5 BF & Aug..Canada, Dom. of Aug 1,°16 100 on eee sen , : , F way & Light Com. & Pé, 
20,000,000 5 & Aug. Do cieacs Aug. 1, te V4 Su & acai ” “Ook “a W este er Com. & Pf 
50,000,000 5 A & Oct..French Republic. .Ap L1G My SEE? 00 . M [ : ee : 
5,000,000 6 i & Dec. .Swede Le S16 EF : , “ea dae) tek aie } ( de & Electric 
5.000.000 5 M & Sept. Switz and M 916 SVS Mun ct a. bse rant ul ‘ ‘ ? Sty-k and Notes 
5,000,000 5 Mar. & Sept. Pi coc ccoceesDeeech, 1008 FRG “~ — swarewar | Pe es 
5,000,000 5 Mar. & Sept. Do ...March, 1929 0 - a OO, Bull & Blare CH & STEELE, 
12715000 5 April & Oct..Quebec, Province of 120 5% Bull & Eldredge........ tema Broad S 
: : a ¥ : ‘ e 1017 q M r Ri & Co Sg pDroa treet. 
6,900,000 ) June & Dec..Montrs City of Dec., Tbs 5 : . 
“ : ° “+ , “per IG 10° Salomon Bros. & Hutzler. 10242 M n, I ‘ Broad 5195. 
18500.000 6 Mar. & Sept..New York, City of.Sept. 1.’10 102 eae er : : 
2m (HKD OOK) 6 Mar. ¢ S . Do P : Sep 1717 1059-16 “ 0511-16 Si 
ae Pont Powder 
{ AT as 2c RP vde 
5) ’ Notes rcules Powder 
; N RAILROADS yl Ce 
e Notes tlas Powder 


Whence oo aed Bid for Offers hal, Louchheim & Co. 

















‘ Outsianding. Rate Date Company. M: es At By At By Yor! a 
$20,000,000 444 Jj e & De B & Ohio 41is..June 1,17 14K) 7-16 Salomon Bros. & Hutz, 1L009-16 Salom I & acway, ew or 
| rsh ad ot {umes ’ *oleai - Tur 1S lear Bull & Eldredge 1001, Bull & 1 re f e Rector 9300. 
| 20,000,000 415 June & Dec. Do eee ry er ] Kis, Ss aap gees 021 " R o 4 
j 52,000,000 6 Mar. & Sept..Canadian Pacific...Mar. - 24 1027. Munn, Bill & Co... .. 105K ~ _— > « - 
Du, ° bi A e : . - = « QT -all & Eldredge ik oo tobinson & . 
$3,000,000 5 June & Dec..Chesa. & Whio....June 1,’°19 1S ts Bull & Eldredg cae - A 
10.000.000 5 I @ Sept..Chi. & West. Ind..Sep 1°17 987¢ Salomon Bros. & Hutzler 100 1-16 Salon I ‘ Will Buy 
; 0 5 \ d pt. .Chi a ana .. 100 13-16 ; . 
0,000,000 5 4 & Oct.. Erie Petes 1, "10 100% : ee f “es i 
13,500,000 5% April & Oct Do .. "Apr. 1.°17 1011, Bull & Eldredge. . 101% Buli & Eldredg UU AG. Na Explosives Pid. 
gO a meee ee ae a . tow 7 99, Mann, Bill & Co........ 999-16 Salomon | ; 
20 000.000 Ma & Yov..N. En Nav. Co..May 1,’'1 wot ON zh if f . j 
27000 000 5 Yo N.Y. N. H. & H.May = 1,°16 100%, Salomon Bros. & Hutzler 100%% a Expi. Ist. bs 1945 
5 - a hee , Va 1916 10014 Mann, Bill & Co -. 100 11-16 ( g 
6,000,000 5 Mar. & Sept..Seaboard Air ] i ve 2 2 4S : Cea : aa eid BA/Us BS 
5.000.000 = F< & Ave Southern Ry ‘el 1°16 10) Salomon Bros. & Hutzler. 100 4 1 ‘ I = WY YNNE ROS. 
10,000,000 5 Mar. & Se] Do .oeeeeMar. 2.717 1905-16 Bull & Eldredge.... 1007-16 Mant nN 2 
A s 5 Mz } \. Y. Pione 3232 Broad 
” a . ae vy = 
aa ananmaeeea Notes MERICAN PUBLIC 
Notes PUBLIC UTILITIES LvOtes rILITIES CO 
‘hes immigiteeeel Bid fo Offered icCONNELL & CO. 
oO tae nz. Rate Date ‘omy y Mat ty , 5 At by | 6064 John, New York, 
$50,000,000 ) < re n Rapid T: ily 1S id (} Salomo rs s. & Hut a ae 
é 1 } Ry j 916 } | & Eldredg 3.) sull & | ? i : 
14,000,000 5 & July..Chi. Elev: i Rys air a — e ee om tric Boat Co. 
7.000.000 7 © July..cit Ss @ o- ois & 1. F. M mt ‘ o Sal . , 
3500.000 6 ne & Dec..Mid. West Ut Gas ls I ee oe a \. Ht} : on & Preferred 
5.006.000 6 ; Y font. Tram. & } \ 9 ‘ ’ I & Eldredge oe 4. t eI } : 
| 7.500.000 tj Siates Po ~ 100 = Randol} ots ve = ; rorne & Battelle, 
5, 000.000 6 ¢ Pob. Serv. C Ww. J t aie \ ' B & WMP TI-166 Monr } \ ock Fa °. 
2 = O00 p N } Co 10] 4 | \ Broad i 


a , re : en —_ PE ‘ ne iT. 
Notes INDUSTRIAL AND MISCELLANEOUS Notes | e money to in 


1? 
ive money al- 


ted—you can 


puts f ompany 7 1j 10 Te | 1< 
——_ onde. ¢ 5-16 Sslomon Bro, & H'taler $04 reading “J: 
—_ ca . 16: " ret. its to Money- 
0.000.000 ) H i i : 
lt ] . é . 
44 ) 401 1-1 which are a 


“ ss. & Hutzler 1025-16 VCs week yh 
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Annalist Open S 


ecurity Market 


oe - 








Stocks 


10.000 
1,000,000 


Ar 
t I 
staid : 
$12,000,000 pl Oo 
5 OOOO 1! S Au 
2 OO OH) 2 S N 
1.0) OOM , s N 
580,110 1 
O50 000 4 Q | t 
1S.500 > S No 
11,237.700 1%, Q 
14,560,406 l Q Sep 
ee } S Jul 
+ 111,250 2 Q Oct 
2 401,050 1% S Oct 
1,800,000 2 Q Au 
5,078,275 4 S Oct 
° 3 Oct 
1 : 
300.000 1 Q Ser 
800 000 5 S Au 
2,000,000 1.60 Q Sept 
2.201.415 2% S Sep 
748.000 414 QN 
B67 00 il, ~ 
4.200 000 3 Q Oct 
” 444100 1, Q Oct 


2 O67 000 
10,000,000 2 S Oct 


1,220,000 2 S Ju 
LOLS 400 l Q Oct 
2 OCH) O00 1%, S Sel 
1.500.000 1%, qQ ¢ 
610008 2D S vot 
15.04 000 1 Q 0 


1750000 1k, Q 
1O,. 750.000 
4.945.000 2 Q Sep 

S208 St. S Nov 


GOL SOU 21, S July 
BOL O00 O00 | +Q0 
11.160.600 2 S ) 

900.000 ° S 
6.017.000 , S Oct 
15,000,000 > S July 

221,00 2 SNo 
3.555, 700 o™ S Ju 

650.000 ” ~ ot 

11200 3 S a 

RO56.050 5 S July 
170,000,000 14% Q Oct 

ROO O00 2 Qo 

’ 1.00). 000 ] Q 
27.077.150 4 SJ 
2.500.000 3 3 Jul 
Tove } S A 
2 000.000 2 S July 

630,000 4 S J 

298 000 2 S J 
19.000,000 1 S Cet 
Ce > S sept 


INTI4L86 §=14% Q Oct 


82.456, 500 1% Q Oct 
S.050.050 ° S Ju 
2.100.000 iy, Qs 
10,000,000 j S Ju 
205. TOO l » A 
150.000 ; S 
OOS 0 4 Ss 
2.000.000 Ih, @ ¢ 
HOSTS 4 S Oct 
5 191.100 - _ Ti 
2400) 000 3 Ss 
3.00 OOO l S Ju 
SO 000 3 S ily 





(7 nw j 
1,800 i) 
*! i 
@ year i j 
ing ' ¢ ent ra 
Y 
Stocks 


oO Per } 
stan! 
$5,000,000 
See ao 
BOO 
2 wi 
en. yw ) 
m meer ) j 
mune ) 


O00 
YZ i 7 
Stoc ks 
Amount - I 
Out Per Ve 
standing C. riod dD 
$5, 000.000 1%, QSep 
2,000,000 2h S J. & 
2 OOO) " — J 


2 OOO.000 15 SJ. & 
6,000,000 
2,000,000 4 YW Cect 





l 
1D 
1,°15 
1,15 
11h 
1,15 
1,°15. 
20, "15 
1,°15 
Hf 1D 
1,°15 
1,°15 
2, °15 
10, "15. 


1, °15 
Hh ) 
INS 
1,°15 
1,°15 
10, °15 
! 1 


0) 4 
1. 3S 
2. "15 
1, "15 
l D 
5 

iz 1 
1 5 
1,15 

se 
2 l , 
{ 7 
1-1 
5, 15 
l 5) 

l 

l le 
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GUARANTEED 


I iN ( (B'kly H.) 7 
Canada S$ hern (M Cent . 
( wis i pt P’ & It , 
( W a 2a pe. (FP & R.) 106 
( 1 Sus. (D. L. & W.) I 
Christ. & 10th S M. St. Ry.) 12 
Cin., S. & ¢ ¢ St.L l 
ar . 1D 
( e. & I .. @ Penn.) 0 
( n. Ur ( ») 1 
D & M p ( H. & D.) 17 
D & M ( H. & D) 7 
& Lb °c (P. & R.) 17 
Delaware R. R I B. & W.) 16 
De t, H ce Ss. W. (L.8.) & 
Eighth A M St. Ry.) 4 
& b S Te W.U.) | 
& Kal L. 8 {y 
Erie & | h Pe ) Loo 
re. W. & on pf. (L. 8.) 11 
f2nd & Gr. St. Ferry (M.S.R.) 240 
I 1 n 7 iph (W n.) I 
G.R.R. & B. (L&E N& ACL.) 2 
Gold & ‘ Te West. U.) 112 
Hart. & i West .N. E.) <0 
I ( leased line (Il. C.) 7 
I & M rel W. Un.) 6 
. m , of 


NSURANCE, RE 


Ss ity 
Amer Sur 
i 
E t & 
rerma \n wa 
Home | 
Nat. Surety wae 


ISSUES—Continued 


Jack La & u aw (M.C.) 4 
et & | (C & Alt.) 1 
. \ e ¢ R (L.8.) 1: 
kK. ¢ Ft. S.& M S.L.&S.F.) | 
IK. ¢ St.L. & pi h.&Alt.) 1 
Lach R. R D., L. & W.) v0 
Little M ni R. R. (Penn.) 21M 
I & Mo. Ri I C.&A Lit 
Mahoni Coa R R 
S. & M.S cece & 
Manhatta Ry Inter. R. T.) 1258 
Min Ss Ss ised lines ri 
Mol & f. (South tf 
Mobile & ) » (S hern) . OF 
M & x (D., L. & W) 
Morris & ext D.L. & W.) "> 
Nashville & Decat L. & N.) 180 
N. Y., B. & Man. Be. pf a1.) 10 
N. ¥. M i rel. (Wes mn.) 100 
N. Y. & H N. Y¥. C. & H.) A) 
i Magl © W.(D., L & W.) 11 
Ninth A (Met. St. Ry.) ( 
Vor R N. J Erie) 7 
( tra I n.) ( 
orthw n Tel. (W Un.) 
D, L. & W 1) 
I & <A Tel Ww ) 
| Hud [er 
| B. & I } eT Cc) 
! B. & ! I Cc» 3 
Pitts., | W. & Chi Pe » 1 
I ~ I WV & ( pl » 14 
t McK. & ¥ I ' 
bi XK I ) 
Ie € t LD I rt 
a y } 
Sarat & H 
A I 1] 
nS \ 
S I l T.Aof S 
I \ S 
n. R 4 
N 
, & VV 
I ‘ V 
! ) 4 
' 1 se yu Al 1 
BANK 


ALT} 


COMPANIES 


Wil 


AND 


a a 








Stocks 









































t t 
1260 Letters to a 
= anor Dictaphone Cylind 
By At By ictapnone CLylinder 
nson & Squire 173 = =Jos. Walker & Sons 
Ww & Sons 59 4. M. Kidder & ¢ You start dictating on a fresh 
M. Kidder & C 110 = Dictaphone cylinder and you dic- 
110 - “a 
, oO, ‘ tate anywhere up to a dozen or 
Wa 205 Rises . 
Lx 130 Jos. Walker & Sons fifteen letters according to 
ir 137 5 length. Or it can be letters, re- 
wees 160 A M Kidder & Co ports, memos, tabulations—any 
Walker & Sons 92 ; Riek male 
M. Kidder & Co 110 “ thing at all. 
Walker & Sons.... 152 Jos mee ker & Son Then your typist transcribes 
indre & Burnet os SU Alexandre & Burnet ' pik: . “9 
183 A. M. Kidder & Co it on her typewriter. After it’s 
M. Kidder & Co...... 172 a transcribed, the office boy shaves 
UO eae 90 a off the recorded surface and it’s 
e i os Talker & Sor } > ° P 
a ee “_ Ww a , — all ready for a fresh batch of 
in & Burnet mau A. M. Kidder & f 
2990 joa. Walker & Son: dictation. And you repeat this 
M. I r & Co 152 . operation a hundred times on 
xandre & Burnet 122 Alexandre & Burnet, every cylinder, which makes the 
: — S on ” Talker & Sor — " 
M. Kidder & Co oo ane Jos. Walker & cost of cylinders less than the 
xandre & Burnet iS Alexandre & Burl! , ’ ; 
Wal & Sons 0 “ cost of stenographers’ note-books 
indre & Burne 1i6 and pencils. 
Walker & Sons 32 Jos. Walker & Sor 
M. Kidder & Co 78 “ Just reach for your ’phone now 
<andre & Burnet 70 =Alexandre & Burnet —while you think of it—and ar 
MI ier & Co 103 J Wal & ) range for a demonstration. If 
\W & Sor 76 exandre ¢ su t ——— 1 
: x Le = : ’ . you do not find that name in the 
@ Burnet 135 Jos. Walker & S ~ he 
M. |} ler & Co 130 book, write to 
& Bur iw A. M. Kidder & ¢ 
LOD Alexandre & Burr TAE 
ims & Squire 92 A. M. Kidder Co 
MK & Co O05 “ +t 
1 <r —_— . . ; 
120 =Jos. W & Sons Suite 2126B, Woolworth Bidg., 
indre & Bur 725 “ New York 
W r&s& 30 bed P <a 
, : 2 a Stores in the principal 
a T «& b l¢ ‘ - 
M. Kidder & Co...... 70 Alexandre & Burnet cities — dealers every- 
Th A. M. Kidder & Co. where. 
dre Burnet G6 “ , » - 
eS r . ; “Your Day’s Work”—a 
lexandre & Bu . 
| 
ee er er book we should like to 
1 Kidder & Co 110 “ send you. 
110 Alexand & Burnet 
Vaiker & Sons... 0) SE oa a 
: ire & Burne 116 los. W r & 
M. I er & Co 146 “ - 
xan & Burnet. su 
172 \lexand 2 
| & Co Lit Jos. W 
2) A M. Kidder & Co 
c& t 7 \lexan & r a 
\I r & Ce 1) J W er & Son = 
& Burret 10 Alexandre & Burnet <S ay ai 
M. | er & Co ti Jos. Walker & Sons ope / Vow 
ame a : . . ¥s REPUBL IC 
er & Co 147 o L Ey 
& Bur 12S) Jos. Wail & cone A Weekly Journal of Opinion 
\ &Ss 1S \lexan & > t 
&Co...... 172 ; “THE MAGAZINE 
- Burnet... i27 Jos. W r & Sons Qe ¥y 99 
a Co...... 160 “ OF THE HOUR 
Val & Son 11 4 xand & Bus t VA 1r—Po] tj ce Erna omics 
M. |} ler & Co J W A 1 nies 
, P ‘ o4 \rt—bD — terature 
} x I + 
M. K & 07 for the Thinki eee 
a. “ UREE MONTY Py 
10s THREE MONTHS TRIAL $1 
. g ra , \ = " er 
> 7% S The New Republic, 
- : j 421 West 21st Street, 
' New York 
' { 
mt A. M. } 
1 paid on the s i 2.45 LIA 
g t year up to 14 per ’ lud HOME 
Company 
, Telephone John 40¢ 6 Cedar St., N. ¥, 
Ya ri ELBRIDGE ¢ SNOW, President 
. fe tra . . 
WLiOCKS i cB 
INSUR , 
BONDS, CURKENCY, SECURITIES 
. M » Ratea 


e 215 Grannis & O. O. LAUCKNER, Inc. 


COMPENSATION INSURANCE 


rr Acci- 
s : Automobile, 
76 WILLIAM STREET, NEW YORK. 
G3-70 HUDSON S11 HOBOKEN, N. J 
ony . P v y + ~ y 
JOHN E. KING 
FIRE INSURANCE 
Crmppy #4 WILLIAM STREET, NEW R 
y + z YORK 
ot REI } Stocks lhe Aemegien sere Teomgates Ce., 
The Arizona Fire Insurance Co., 
*hoenix Arizona. 
Ry ‘ TAY ’ > 1 
Co 120 Grannis & Co 'GRANNIS & CO., Inc.. 
| Successors to 
274) P. E. GRANNIS 
500 SPECIALIST IN BANK, TRUST CO. AND 
: : BER Se | INSURANCE CO. STOCKS 
eocccecsee Mh Grannis & Co 10 WALL STREET. 
cocccccccos 19D = Tel. 690 Recter 


(0) meee 


a 














New York, Monday, November 22, 1915 


THE ANNALIST 








& 











SSO = 


SS—_S_ Sere 


Annalist Open Security Market | 


 ?— 


| CONSOLIDATED STOCK 
j EXCHANGE 








Amount 
Out- 
Standing. 





$1.256.000 
1 U.600,000 
3.000, 000 
2000 COG 
10.000 G00 


i 4.000 000 
i 5.4000,000 
t 5.004.400 
i * including 


1 


Stocks 











Dividena 
Per Pe- Seeurity 
Cc. riod. Date. 
2 Q No 1 ei ed seeecccecce 
5 Q Het L, te 6 ..2s0400m0 eereceses 
18 q Crt eg OR ee eer ree 
G Q Sey Yee Peer et ere 
S @ Sept. 30, 25. .GUaGey 2 .ccsccccccccscocs 
1, © 1°15..Lawyers’ Title Ins. & Trust 
5S @ Sept. 30,15 Guarantee & Trust..... 
QQ Se ;; “aa ni 


per ce 


c Stocks 


Amount 
Oat- 
5 etanding. 


$9 500.000 
2,500,000 





“20% 400 
3,118,800 
2,995,000 
3,914,000 
7.000.000 
5,000,000 
10.600,000 
14,715,380 
26,168,426 
11.000.000 
925.0000 
O00 COO 
O00 O00 
650.000 
000 GUO 
500 000 
0006 G60 
$13.550 
1SO.300 
4.750.000 
2.100.000 
10. 500).004) 
£968 300 
4,585,000 
2 400,000 
5,975,000 
< SS6.700 
22,109,300 
9,895,200 
10.000 400 
i met 
6,206,000 


5,191 400 


TA) > 





T4750 
mar eee 0 
C0 OO) 

16.400 G00 

4.000 000 

9.343,150 

1.784.915 
~0.000_ 000 

| 30,250,000 
9.166.300 

7.87 G00 

6 — 100 

1.600 

775,100 

5,400,000 

70,000 

6.186.000 


*Payvab'e 





a 
— st te 
~ e 


Stocks 


TRUST COMPANIES 





Diy 








& Traction.. 


Per Pe- Security. 
Cc. riod. Date 
oes Adirondack Ele 
; ae a a ae 
=e Q Nov 1,°15..American Light 
11 Q ¢ 1S Tx pf. 
] Q@ Sey ».. AMerican 
et LS Do pf. 
uly nericar 








Amount 
Cut- 
etanding 


$4495. 760 
4 107 760 
6.600 000 

21.304 .200 
7.500.000 
5.925.000 
3.600,000 
4,600,000 

wee 
BOO UO0 
500,000 

19,000,000 
I9.556.277 
6.165.700 
0.544.000 

C00 C00 


















“ONO OO) 
0.077.130 
1.416.700 


70.600. 10 
O00 
76,000 008 
10,000,000 
10.000,000 
1.000,000 
60.000 600 
10.600 000 
895, 400 
3,000 4) 


1915 








pf. 

















Amer. Water Works & Elee 
ee re Do ist pf. 7 p. ¢. com.... 
i . Do 6 p. c. participating pf. 
\% July 14. OG Bercice..cccrees ioede 
1s July 1,’14 a reer os0cesesee 
ik cre Re ae « ado Power..... cccccceces 
“4 Q@ Sey Ae I "SEAR oe wade 
1 QN« ba onweaith P., R. & L.. 
lt, Q Ne Tr or ee eee ‘ 
: i < ain aide relephone 
2 S$ July 15, ’'15. MO, Whe Bike cues 
. Ma EOBOREE sa o.0:0:3 0 
tis Q 5. . Electr Bond & Share pr 
Elizabeth Pre n 
Coecece LD pr ° eo eeercecccees 
Federa | F & Traction 
1, me i4 D« pf. eee eeeeres 
- Ss »..Hudson C Gas... 
1% q > »..Middie Wes t lities pf..... 
. ee N thern ontario Light & P 
3 S J o, 15 PE, agers nade mereuw ee 
Vorthern States Power oe 
5.15 es a ty a RES 
13, °15. .F fic Gas Blectric....c¢ece 
26, "15. } a e 
hk 1D Ne Maine werdin awrnesieis 
o..Pa ic Power & Light pf 
“P Republic R & EAGML. 2c c800 
1m QO § a) DIO PE. wc ccccsececovceesecs 
‘ de re ee 
= ~ | eccoeoeeseeseece . 
134 Q Se 3. ‘ & I f 
2Q° ) 
‘1 Q Sep. 15,’15 
1% y i€ 4 
1 = 14 
1% Q¢ in 
1, Q 15, °15..W 
We 
riy ] vicend t F ate, oO pe f 
INDUSTRIAL AND 
—— Dividend 
Per Pe- Security. 
Cc. riod Date 
} Q Ne o>, 1o..American Bank Note... 
14 Q Oct 1D. DO BE. occ cscesscccassve 
1 Fet 1,712. .Auto-Sales Gum & Choco.... 
+ Ss A $, 15. orden’s Condensed Milk 
Lik, Q Sel 1S, "ID Do pf. ery ee 
1s Q Se 0), °15..Celluloid Company....... eee 
pakeme oesee Central Pours. « s.s+0ccesss 
eeececeeeses Do pf. sere resreeeesseeee 
.Defender Photo Sup 
. eecese Deo pt 
234 Q Oct. 1, °15..De Lack. & Western Coa 
m sa Sree oe Rok Tiorn Fuel... 2 ckiccccwes e 
“14 Q Oct ,'15..Eastman Koda 
134 Q Oct be. De pf snes 
14 Q Oct 1,°15..Great Western Sugar........ 
1%. Q Oct 1, 15. .Ge Ry. Sigt 
Q Oct 1, °15 Do pf 
Q Oct 1, ‘15. .Internatior 
Q Oct 1,’°15..MecCal! Cor 
Nov = 15..New Jersey 
Q Oct 15. .Otis Elevator pf... rere r ry ° 
Q Sep =o '15..Royal Baking Powder....... 
6 Q Sep. 30,715. MO Discs nvdcaveuakon eeee 
%S July 10,'15 . L., Rocky Mt. & Pacific... 
1% Q Sep. 30 ‘15. Ee Serer roe pehaeae 
2 Q Sep. 30 '15.. Singer Mfg.. dle eke 
1% Q Nov. 1,'15. .Stewart Warne r Speedometer 
14 Q Nov. 1,’'15.. Do pf : 
1% S July 15,°36 .Uniom Ferry ...cccccccccces 


*Ex dividends. tAlso 2'4% in common stock. 


gIncluding 14% per cent. 





Pid for— 

By 
Mann, BUl& Co... si. 
foo SS rr 
mamn, Bil & CoO... 


Grannis 








Bid for—— 
By 
Wms., Troth & Coleman 
a ere 
H. F. MeC« P& Co 
1.1L. E n & Co 
Berdel}l 
H. F Tec's el & ¢ 
bi i & Dom ‘ 
\ rroth & C« } 
Hi Mc nell & Ce 
Hil d, K. & P., «Roeh.) 
I H.& F. W. Pelzer 
W s., Troth & ¢ ¢ ? 
H. MeConne & Co 
BE. H. & I W. Pe 
| & ¢ R dolp 
B. H. & F. W. Pelz 
H. Bi ore & Co 
i . ic(Cons & Co 
| & « Randolp} 
H. FE. McConnell & Ce 
Sutro Bros. & Co . 
Wms., Troth & C« n 
White, Weld & ¢ 
Wms., Troth & Colema 
H. F. Me nell & Co 
B. H. & W. Pelzer 
K. & Palm a ) 
\ s., Troth & (‘ole 
H MeConne & + 
Bera I iim. av 
vi « h &€ Col 
MeConne & Ce 
Biel 8) & C% 
j g- (on Ad ¢ 6 
VW e, Weld & Co 
i j \ Connell & Ce 
e, S per cent 


MISCELLANEOUS 


135 


10014 


31 
70 


210 


90 
107 
39 





Bid fe — 
! & De 
S. Sr i Ss & O% 
\V mson & Se c 
BK. H. & F. W. Pelz 
Ss. Sr ers & 
Pile d,k & Palme: 
(Roct 
W iamson & Squire 
S. Smithers & Co 
Hibtl d, Kall & Va I 
t Roch.) 
ic. F. Mutton &@ Ce. .... 
Hibbard, Kalbf. & Palmer 
i” ¢Roch.) 


Williamson & Squire 
White, Weld & Co 
Williamson & Squire.... 
Vaughan & Co 





B Cox: 
Williamson & Squire.... 
White, Weld & 


tobinson 


Williamson & Squire.. 


extra. 


fincluding % 


or 
ou 
SO 


11S, 
thy 
+1 
SS 


395 





1 
110 
41 





% extra. 





' - — 
Ended Nov. 20 
High, Low, Last. 
$n f.. 29% 29% 25%) 27% 
2% 32% 12% 11% 
4 $ 1% 1 SE% 
6 WA Gi% 67% 
Stocks Gu eR WL SO 
4% NIL M2 
——— ; 4 14 
2 25% 26, W% 
Cy a — yes 
Ry Go% o's 
es Oy 105%, oe 
i Wy, 8 GW 
Grannis & 6 é 17 
- : ¢ ‘ « 
Mann, Bill &€ ¢ #75 S 
UM, 7%, OS 
25%, 14 
"4 N44 
’ } & 44f 44 ” 
ar 0s Og 
3 Pa) “019 21% 
9 a « £215 
Gey : 7% 
— (4 GO2%, OO% 
¢ 4 ii% 
- P 
toc en. 
2% $ 9 
1 $14 
t | 1% 
Of ferec it ’ 
By - Ss , 
M4 + s 
Bb a 5 r He 6% 
Kerdell I 4 44 4 
FL Mee 1g 
L.. Es S's 
H. F. Mc t 4 : 9 
- 4 
‘ 4 499 
&Y% 
~ dis 44 45% 
0% 21 21% 
‘ 
\\ ! a 7 yh s 
‘ ‘ 
_ w. hy 
‘ x S1% 
3 I 4 nies - ‘a 
“ “a 
Hebi i d j 4 
B. H. & v chin 
‘ sS ‘ a 
H. FM £ = pil 
I i é ‘ “5 
O% “A” 
oO 2% 
& } . 7 apt 
“ % 
; & 4 1 
B. H. & “ RD, 116% h 
H. Bi & ¢ ‘a 4 
I yg \1 t ~ ‘ 
Th i 4} 
Rerdell B «A lee 
m 4 DP , “ 6 
é * 
Sse Pros i 2% 
Ors. i 
Ww , US'4 (2 le '4 
White, We & am 2S) s 
ke * j és 2 2 
rt ss ‘ < 
OO% i% 
‘ 6 
Wia'e ‘ 4 
Pail iS pn. 4€ Hq 107 % 
7 ( ‘ r ‘ 
KN nw Nth 
NO 7 S 
Kerdell I 4 4s 47 4714 
‘ ‘ 
n,n 4 
Wm Pre ‘ 
Ea. 2 Tet 
Berdell I —— 
Wms. Troth é rILITY ISSUES 
a ER DEMAND. 
| } \ ‘ 
1} the stocks of th 
HT. | MI action Amer- 
White. Ws Cities Service, 
| Let r iilways and other 
cc ; he week attest a 
& 
or this class of 


the above and 
mes Bye ne to 
‘ them. 


 & Coady 


70 “Rector. 
ed eet, New York. 

es Ay ight & Traction Co. 
Don | PREFERRED STOCKS 
willie A. LINCOLN EGLINTON & CO., 

ace New Sork. 

S. Sn = = 
Hibbard, K. Wi | n & Chardon 
eliliaiiaas } ange of N. Y, 
Se Sine orn A roz adway, N. Y. 
Hibbard, K: J mossiob business in 

. Stocks and Bonds 
oer n MARGIN 
ries and cxecution 


Hibbard, Kal) 


Williamson & S Fractiona! Lots 


tements of examina- 


White, Weld & e 
Williamson & S ks by Certified Ac- 
Vaughan & C ( i our clients, for 
i | ion and protection. 
“ i Tel. 1336 Broad, 


. DETECTIVE WORK 


Grade Only Solicited, 


Dhneten 1ond’s Detective Agency, 


Co 


Robinson & 
Williamson & § 
White, Weld & « 


Williamson & S« 


Ps 1 Ann Street, New York City. 
And 244% extra. j ne: 2825 Cortlandt. 
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! 7 
| A faulty accounting serv- 
e ° ° ° . 
Annalist Open Security Market) ic = = ean 
| economy. 
= What proportion of your prof- 
———— 7 its is leaking away in waste ? 
p y “en ror ’ r 7 - , r , stay r 
Stocks MUNITIONS COMPANIES Stocks Do you know positively at the 
a ; _'| end of every month whether 
Amount — Dividend —— your business is paying and 
Out- Per Pe- Security. Bid for—— Offered what it is costing you? 
standing Cc. riod Date. \t Ly At By A 5 . 

; i A properly arranged method in- 
DOEEe kc ae decane Aetna Explosives ......6. eo. TIN E. F. Hutton & Co In) =6Gilbert Eliott & Co | Bal 
amoneee «896 Oct. 53.°15.. Do pl... .cccccsceeces eee SY Dominick & Dominick 1 = Dominick & Dominic! cludes Perpetual Inventory Bal- 
8,000,000 3 Q Sep. 10,°15..Atlas Powder .........eceee . 260) Gilbert Fliott & Co..... 263 Williamson & Squire ances and Unit Costs on produc- 
1.500,000 *2% QOct. 1,°15..B i. WwW rete oe ae dae 365 Gilbert Eliott & Co tion and sales. 

LO0,000 216 Q Oct ae Bh O86 oi sxctesedawtatins 72 ‘e coeee SO ” 
3,404,300 1 QSept. 30, '15..Canadian Explosives ........ 380 at oe ee 415 “ Charles D. Montague 
d ra? } 7 et ; ~ ) ) ) ‘ “ Efficie Ac yuntar d Er n 
1.650.000 1% Q Get. 15, °15 ee or eae ++» 100 seers 110 Sel Weecs te whe ere 
2,500,000 14'S Q Cct Be Se Ae AOS i vnccdactanaens coo “wt e cocee S40 ™ NEW YORK. 
29,428,708 +10 Sep. 15,'15..Du Pont Powder common.. 1 ‘illiamson & Squire 3 ‘illiamson & Squire There are many practical suggestions 
‘ v4 “4 It Q Sep. 156,'15 I t mmon.... 42) Williamson & § ... 450° Williamson & of ee ee ee Ree ae doe, 
4,090, G00 ‘ F Inlectr BOGE .ccdcestntacese GOO Gilbert Eliott & Co..... 400 Gilbert Eliott & Co chanical accounting. Free on request 
2.607, 500 : a me OE. 2t0cce0etsenedsean Se ae uD " 
7,150,000 G6 Q Sept. 25, 15. . Hercules Powder..........0. ee 410 Williamson & Squire.... 420 Williamson & Squire Fae icant . - 
5,200,000 1% Q Nov. 15,'°15 BO Qhisccccnacun bataen e 115 Dominick & Dominick... 115 Dominick & Dominick 
1,000,000 1% Q Sep. 15,'15..Savage ArmsS........ccccees . i) Gilbert Eliott & Co..... 100 = Gilbert Eliott & Co 
1,000,000 GO BM ecvcese e Wincnester Repeating Arms.J550 Robinson & Co..........2050 Robinson & Co t T . Fi 
*Inctuding 14 per cen extra ftincluding 8S per cent. extra. {Including 1% per cent. extra. {Including 4 per cent. extra. he Leading inan- 
Including 2 per cent. extra. j 2 
cial Journal of the 
. 
. y y r ’ ’ . 
Stocks OIL ISSUES ‘Stocks Pacific Coast Is 
Amount Di: idend —— 
Out- ler Pe- Security. Bid for —-— - Offered 
standing Cc. riod Date A By At By 
$9,735,000 10 .. July 1,°15..Ang!o-American Oll ..... eee 7', Pforzheimer & Co...... 17% W. C. Coles & Co 
6,000,000 % Q Sep. 15,°15..Atlantic Refining ......-c.00 (45 l’o Ok cacccieak na 650 an 
200,000 20 A Oct. 15,'1 Bourne-Scrymser ......ee0¢ » oa ~ 0 <¢eheaaemenne win Pouch & Co 
10,000,000 $2 @Q Sep. 15,°15.. Buckeye Pipe Line..... coos LID -  - (péeheebeeee 121 - 
500,000 *10) =Q Sep, 20,°15..Chesebrough Manufacturing... TH “ — Licccccecees TOO W. C. Coles & Co 
250,000. errr eT eT ceieniod GE scscecscatcdaas - ‘iu Pforz I LS ere . ° ° 
3,000,000 3 Q Sep. 16,°15..Continental Oll .......... a oe eG ror 280 Pforzheimer & Co Published in San 
8,000,000 The Q p. 15,°15..Crescent Pipe Line.......-. » ol Pe ae As 6 hi ee mwa oe sas ° ° * 
1,000,000 & A be 15, '13..Cumberland Pipe Line....... Ge Pforzheimer & Co...... O7 Pouch & Co Francisco, California 
6.000.000 6 QN 1,°15..Eur i Pipe Laine. cooce aU Tey Set VHD Pfor ner & Co 








12 000,000 
2 000,000 


. VS ee eee ae INTER CTATES C4CuLTVE 


f 
~ 
x 


£6 
y 


WTST TH Hk 2 Sep. 15,715 National Transit ....... acne Oe Pouch & Co ccmenaa “ae “ son 5 Presiden 








6,000,000 4° Q 0 | »..New York Transit......... . =>) = =©Pforzheimer & Pforzhein & Co. (AIL) UAUALT] 
4,000,000 5 S Ju 1,°15..Northern Pipe Line......... Ill Pouch & Co Ww. C. Coles & Co 
15,000,000 +2 Q Sep. 20,°15..Ohio Oil .........eceeeee sce. 170 | 80 Maiden Lane, New York. 
| 
18,000,000 G Feb. 28, '13.. Prairie Oil & Gas........-.. « AD50)=—«-Pforzheimer & Pouch & Co | - 
27,000,000. hia Lhewe wad Pr me Pee BBs dc ceca i4 W. C. Coles & Co | : 
2.000.000 & 8 June21, ‘15. Solar Refining ............. 200 Pouch & Co die ie | The Truth About Insurance Companies 
10,000,000 GG @ Sept. 1,°15..So, Pipe Line........ ecccese wal ’forzheimer & Pforzheimer & Co Rellabie information for the policyholder 
12,500,000 3 Q Sep. 2%0,°15..s8 POM. CRs sec cveccscee oe aU W. C. Coles & C “ | regarding financial and moral calibre. 
00000 3 Q Oct. 1,°15..8. West. Penna. Pipe Line.... 18) Pforzheimer & Pouch & Co 
40,702,400 2% Q Sept. 15, ‘15..Standard Oil (Cal.)......e0- ’ 316 W.C. Coles @ C . Alfred M. Best Co., Inc., 
80,000,000 a Q Aug. 31,°15..Standard Oil (Ind.)....... «> 488 Pforzheimer & « 100 William Street, New York. 
2000000 S$ = Q Sept. 15,°15..Standard Oil (Kan.)........ . 455 “ W. C. Coles & Coa — = 
3,000,000 1 Q Oct 1, °1S. Standard Ol] (By.)..cccccces 24S Pouch & Co Pouch & Co 
1,000,000 10 S June 20,'15..Standard Oil (Neb.)......... 350 W.C Coles & C ‘i Ss T A N D A Re D 
08,238,300 5 @ Sept. 15,°15..Standard Oil (N. J.).....06. 19S “ 
75,000,000 2 Q Sept. 15, '15..Standard Oil (N. Y.)...... coe 220 W. C. Coles & Cv Oo 
3,500,000 {6 Q Oct. 1,°1..Standard Oil (Ohio)......... 535 Pforzheimer & Co....... D0 = =Pouch & Co -UBSIDIARIES i SUBS EN BLOC 
500,000 5 = .. Mar. 51,'13..Swan & Finch........... oo 10) =W.C. Coles & Co..... ... 135 Pforzheimer & Co FRACTIONS OLD STOCK 
12,000,000 2% S Mar. 25,'14..Union Tank Line........... gre ren Oo W. C. Coles & Co 
15,000,000 , -. Oct. JO, °1D.. Vacuum Of) ... cece eteoeccee mee : ee Pforzheimer & Co | ca 
100,000 $3 A Dee. 1,'14..Washing ee AG AV \ ir ceaeewcacs 19 - CARL H. PF RZHEIMERECO 
nes Sut - 3 ad p 4 roa = 
*Includes 4% extra. tincluding %% extra. {Including 2% extra. _ ‘a eA sel ety 





ante Amer. Tobacco 


Securities 


BOUGHT AND SOLD. 


Amount — Dividend —— 
Out- er I'e- Security. - a Peo RICHMOND & MYLES 


Stocks — TOBACCO ISSUES | 








_— 























standing C. riod Date At Ry At By * Members New York Stock Exchange 
$10,000,000 1. Q Nov. 1,°15..American Cigar Co....... coe 110 Richmond & Mytes.... 115 Richmond & Myles sic cl ia —— 
10,000,000 = 144 Q Oct. 1, °15.. SS Pes coe “ ee “ ie . ~ 7 
825,000 5 Q Sep. 15,°15..Conley Foil Co........ seeeee BOW wee 400 re 
3,000,000 21, Q Oct. 15,’1lo..MacAndrews & Forbes...... 140 - sca Be a | iy + 
2,165,000 1% Q Oct. 15,°)D.. Do pf savant aoe ” --e. 100 :  : > 
1,999, 100 4 Q Sep. 5,°15..Porto Rico Am. Tobacco..... 1!” 7 cose aU + | Hit NDRED DOLI AR 
10,000,000 8 Q Oct 1,°15..R. J. Reynolds Tobacco...... imo “ cece 470 BOND HOUSE” 
2 500,000 1%, Q Oct 1,°15 Do pf Ctbeeeeerewnewed 11S = save Ree . - H - ues ae. als 0 ponds 
1,000,000 2% Q Oct. 1,°15..J. S. Young HAE hiner ee oe 155 “ a “ Myr] Small Payment Plat 
1,000,000 1% Q Oct. 1, 15.. i Seeeee rrr er ey eT ee 105 cece 109 : 35 Wall St. New York 
One Hundred Dollar Bonds 
Security - Bid fo Offered———— Security Bid for . »f fered ———— 
At By \ By At Isy At By 
Am. Ag. Chem. Co. 53....... Jol Muir & Co ‘ ! Muir & Co | Laclede Gas Ist Ss... TH b r & Co 
Am. Ice Sec. deb. 6s scoees rig Lhe r & Co | Liggett & Myers deb. 7s 1 12 r & Co 
Am. Tel. & Tel. cv. 4% ». 1061, Sheld Morgan & Co. 107 Jo Muir & Co Liggett & Myers 5 wl 1 “ 
Do coll. tr. 4s ‘ eoce Mw Lorillard deb. 5 ‘ . 1, lo 
Haltimore 4s, 1962 wesee DSI Beyer & Co Beyer & Co | Lorillard deb. 7s.... eces 120 ; 122 ‘ 
Zethlehem Steel ref. 5s ° 1) - lo John M & Co * Montana Pow. Ist and ref. is 44 ohn M & Co 544 John Muir & Co 
- Central Leather 5s ores 1) ~ TE N. ¥. Aie Brake conv. ts - 1 . 10 Beyer & Co 
Chicago 48, 3917...........6 4» Jo \ to +. N. Y¥. Central conv. deb. 6s 11th, on j 2 John Muir & Co 
Chi., Bur. & Q., Den. Div. 4s S34, — New Orleans 5s, 1929 oe 1 - F 101 ‘ 
Chi., Mil. & St. P. ev. 58.... 16 Beyer & Co coe 208 be & Co N. ¥.NM. B. & H. cv. 3 1 = ocneane (oe Bever & Co 
Do conv. 4s... eccoe 100) John Muir & Co iO Jol i ek Co | Do conv. Gs... j i 116% Sheldos Morgan & Co, 117 Je Muir & ¢ 
Cities Service conv. notes 7s. {Ss lol : New York reg. 44s, 1960 irae ¥ c Co i] Beyer & Co 
Col. & Southern ref. 44s » SY Sheldon, Morgan & Co. 9% | New Y re 414s, 1965 1 0 j Muir & Co 
Com. P., Ry. & L. cv. 6s Hoe Beyer & Co 1 Bever & Co Norfolk & Western con. ds John Muir & Co, 4 “ 
Con. P., Minn., coll. notes @s. 9S John Muir & Co ino John Muir & Co | So. Pac., S. F. Term. 4s ‘ » Beyer Co ‘ivcos GH 
Denver Gas & Electric Ist 5s. 9% ni —e > Beyer & Co \ nium Railway 5Ss......e6 iS! = a ee 
Lackawanna Steel conv. 58... 7 Beyer & Co. errr 4 Sheldoe Morgan & Co. | Wisconsin Edison conv. 68... 54, Jotim Muir & Co....... uy J i Muir & Ge 
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November 22, 197: 


ork 


Week Enéec Nevember 20 


High and low prices may be for cdd Iots. 





Feb. 


111'5 May 
4614 Apr. 


Oct. 3 


Jan. 
Oct. 
Apr. 
Jan. 


June 2 


Mar. 


Feb. 
Jan. 
Jan. 


7% Jan. 


Jan. 


Mar. 
Mar. 


Apr. 


» May 


Jan. 
Jan. 
Sep. 

Jan. 
Jan. 
Jan. 


Mar. 


Feb 
Feb. 


Mar. 


Jan. 
May 
Jan. 


15% Mar. 
Nov. 


Feb 
Oct. 
July 
Feb 
Jan. 
Sep 
eb. 


Jan. 


Mar. 


Mar. 
Mar. 


Feb. 
Feb 


eb. 


16% Jan. 


Jan. 


Aug. 
Aug. 


Aug. 
Jan. 
May 


Aug. 


Mar 
July 


Nov. 


Oct. 
Feb. 
May 


July 
July 
Sep 


July 


744% June 


Feb 

Jan. 
July 
Jan. 
July 

Aug 
Feb. 


1014 Jan. 
2514 May 


July 


Sep. 


11814 July 


July 
July 
July 
Sep. 
Jan. 
Feb. 
Feb. 
July 
Aug. 
Jan. 





om 
i 


STOCKS. 








IE ANNALIST 


$3 


evesceceecccs ed » 











Amount 
Capital 
Stock Listed. 
00,000 
500,000 


» 
‘ 








nas 


Nie dello eis y 


C - te 
ROocre 


Gold: BEIMCSIS.. 2. <0. 
J € Minin 13.967, 330 
‘ TS MM 
Al] OE eS aseieecal ace 1G: 200) 
Amer! leinical. IS 4ABO900 
An icult Che il pf 27,558,200 
Ar Bee Ci gaa 15,000,090 
Am Beet Sug ee Ps vcs vo as 5 OOO G00 
\yr 
4 } 
Ame 


American 
American 
Amel 
American 
Americ 








American Coal Products........... 11,298,200 
American Coal Products rights.... . ee ear 
American Coal Products pf......... 2,500,900 
American Cotton Qil Co.......... 20,257,100 
American Cotton Oil Co. Os aane wads 10,198,600 


18,000,000 
11,274,100 
12,548,200 


Memeerican TESUPOMS osc kcsc ca ceecss 
American Hide & Leather Co 
American Hide & Leather Co. pf... 








American Ice Securities........... 19,047,500 
American Linseed Co............ 16,750,000 
American Linseed Co. pf......... 16,750,000 
American Locomotive Co......... 25,000,000 
American Locomotive Co. pf........ 25,000,900 
Americz Malt Corporation....... 5.7 45.200 
American Malt Corporation pf...... 8,839,500 
Amer. Smelting & Retining Co..... 50,900,000 
Amer. Smelting & Refining Co. pf.. 50,009,000 
American Smeiters pf. A.......... 16,6539, S00 


American Smelters pf. B......... 30,000,000 


pO a 6 ee 11,000,900 
Mertens: TEE U6 oc acéisce-c 4:4:404.09.4:4 5.952 S00 
American Steel Foundries........ 15,708,990 
Americ Sugar Refining Co. {5,000,000 


American Sugar Refining Co. pf 15,000,000 
American Telegraph & Cable Ce 14,000,000 
American Telephone & Tel. Co... ...576.904,000 






American Tobacco Co......... 10.2 42,409 
American Tobacco Co. pf., new DY OTS.700 
Americé Wool 2 PE Ce Se ee 5.251, S00 
Americ Wi Co rcts 8,761,100 
Americ Woolen Co. pf....... : 14.128,200 
Americ W 1 Co ts 4 

"1 ull 





1 5G2.500 
9.990 000 
10. 00GQ,00) 








Atchi & Santa Fe......207,817,009 
Atchis ka & Santa Fe pf..114.199 500 
Biianiic Coast Tist@sc« cic cares , GT558,000 


20,000,000 
20,000,000 
2214,S00 


BALPwLy Loco, WORKS... .. 
Laldwin Locomotive Works pf 











LGaltimore & Oh 
Battimore & GRO Mhiiscccwccéissus 6 000,000 
Latopilas Mining?y7 rere ree 8,931,980 
Rethlehem Steel Company........ 14,862,000 
Bethlehem Ste Company pf....... 14,908,000 
Reeth Pisttertles ins siscacucsscecees 3,779,000 
Booth Fisheries Tat 6 6:6 o6.<.0:0:0<0:6.0:s 5,005,600 
Brooklyn Rapid Transit Co........ 74,529,000 
prockiyn Lnion Gas...o.. cccccce’ 18,000,000 
Pe DOE 2.62036 caekdeeee eens 6,000,000 
Pernet ‘CMOO Whi 6s onicntdeescensss 3,900,000 
Brunswick Term. & R. R. Secur.. 7,000,000 
suffalo, Rochester & Pittsburgh.. 10.500.000 
PE NS oo Sa ag bier cea We eee Hee 5 500.0900 
Burns Bre «+4 vanmetnden teens 1.S815,900 
MCROINCR, CO 656k caadtaseaeea ence 14,647,200 
ite & Biuerorss 6 sccccsawase oi 2,083,050 
Gain RNIA PET IM..... 14,647,200 
California Petrceleum pf..... 12,442,500 
temtie GGEG: oc case sicsacaciacscs 15,000,000 
e We PCIE 5 ase cceccas 259,994 100 





Case J. J Threshing Mach. pf ..  YG67, 200 















Centr: eather... 29,659, 100 
ce Lei CO Chciscins oY ob LW 
Ce! New Jersey.... weer 8 
Cent s th American Tele ] 10,000,000 
Che peake & Ohio 32,795,700 
miceee te TBO. ico enw aw cannew 8-08 19,537,800 
Chica A 19,487,690 
Cc} 200d 2d DOO 
Chic . 35,757,400 
Chica 117,411,599 
Ch .. 116,274,900 
&. ago Nor . 150,121,700 
& go & Northwesiern pf........ : 





, Minn. & Omaha 


h 

Chicago, Rock Island & Pacific. 
hicz " i 

‘hicago, St. P., Minn. 





& Omaha pf 
HO900 














Chino Copper See een eae 
] ( Chicago & St. Louis.. 17,056, 500 
Cleve., Cin., Chicago & St. Louis pf. 10,000,000 
Clevel  & PRECSDUIOT «a6 s0 ss ~- 113,245,700 
( t ie Ss asewdsa cewarn 18,900,000 
Cl I a er S.000.000 
C¢ rado Fu et SOs os 55.508 eo oo P4235 HUD 
Cok A ee rare a 31,000,050 
° 8,500,000 












Col Southern 2d pf........ 8,500,000 
Com} =x Tab. Record C« 6.081400 
Con. G . Le & 1 j t besbiee0 2OAS SOD 
Cons CAG; GHBGG ok ceuasrsewsen SOSTG500 
( bb 2S ee ee eee Sth 
Cont COR MOO DE inno Keniaciorare 5,170,000 
cr I ( ts Re AE RM diacccicces 19,777,500 
ar I s Re iz Co. pf 2 S26, 900 
( ( I i asicase abn nematic 2 99S590 
Crivp ( ("6 (yyw) 
Crucivie Steel Ce 5,090,000 
Crucil Cee Ge. ME iccenwseeowie 25.000, 000 
Cuban-An can 8S 7,155,600 
; 7,505,800 


Stock Exchange Transc 


High and low prices for the year are based on 


Last 
Dividend Paid 
Date. 
Sep. 1 5D 
) o > 
) > D 
x - " 
-* iv = 
‘ 1 71 
Ser } ) 
Ser >! ’ 


Oct 1, °15 

Oct 1 5 

Oct ] > 

July 1,°15 

Sep ] i) 
] 








Nov 2. "15 
Sep. 15,°15 
Sep 1,°15 
Oct ty ae 
Oct ‘oo 
Oct 1, "1D 
Oct 1 1d 
Dec. 31, ‘14 
«) ~ o 
Oct oS 
Sep ] 5 
Sey l H 
Obet 4 Ly 
Sep ] ” 
Oct 1, 15 
‘> > , 
Ay 1°13 
Tole OF 45 
Ju m ly 
On 1.12 
‘) 1D 4" 
Sep ] 

Ane 9 45 
July lf 15 





Sep ] D 
Se} y 
July 

(ret ] ’ 
Au o D 
ct l 5 
Ie ] 7 
Crt l a) 
Ni ] 5 
Oct S yn 


Se} ] D 
Sep 1 5 
et ] 5 
Oct. 1.°15 
Dex + Pg 
Aug. 2 5 
Aug. 20,°15 
Sey Al 7 
Sep 1,10 
July 2 1: 
ss 1D 
Ni 7 


D a9 | 
) ] 

7 
‘ 

l 
Ot j 
Ort 1D 
‘ ie , 
June 15, ‘14 
Ss 








ctions 





—-! 
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Range 
—for Year (914.— 
High. Low. 
99% 91% 
159% 138% 
4065, 38S 
19% 1 
bly te 
3 3 
115% *112'4 
ro) 72 
20! ll 
6 o 
11 XS 
id 2% 
4195, 32 
404, YOY 
15 ™% 
43 23% 
wo 160 
119 107%, 
150", IkT% 
bt] aye 
Oy 70 
2S7, 119% 
Ha) TI% 
154", 111% 
891, 22% 
HT, 1h, 
est *S0 
7K *92 
165 159 
115 110 
27 125 
120, 100% 
115 1034, 
194 14% 
16%, 10% 
OO 50 
10', 1 
36 197% 
113'. 82 
1187, 115% 
112 82 
118 114% 
Wwe, O% 
41 3044 
Ts 7 
13% 13 
7A), 65% 
281, 204 
62 49% 
94 80 
108% 106 
105 81 
105 90 
4 26% 
10) SH 
9 os 
21% 17 
156°, 118 
23 207! 
11S% 111% 
ob 28 
oS 26 
105 101 
951% go 
190 160 
117%. 110 
141% 125 
87% 61 
70 65% 
Ha) 128 
15% 14% 
44 41%, 
17% 17 
69% 51% 
101% 97% 
q3% 464, 
87 67 
2435 1614 
i6% 10 
354% 28 
137 101 
145 150 
S4% 83 
24 Si, 
60 26 
30 7 
24, 41 
103% 101 
110 110 
169 166% 
144 135 
139 120 
125 119% 
14 9 
86% 80 
§2 40 
105 100 
3A 30 
14 5 


for Year 1915. 
High. Date. Low. 
99 Sep. 17 86 
154% Nov. 4 138% 
235 Nov. 8 199% 
16% Nov. 16 t 
29% Nov. 17 64 
7% Apr. 9 4 
133 Nov. 1 112 
*70 July 23 *70 
70 Nov. 6 52% 
#100 Oct. 29 *100 
5% Oct. 22 5% 
27% Oct. 26 16 
S', Nov ‘ 2 
15% Noy. 4 4 
100 Sep. 3 901% 
°605 Aug. 27 *605 
7S, Sep. 25 65 
15% Nov. 19 197, 
19% Nov. 3 32% 
524% Nov. 18 zi 
60 June 12 Ss 
65 June 12 20 
Soo Oct Ss 165 
114 No % 106 
IS5% Oct } 138 
ea No 11) Ss 
115% Sep. 13 905, 
SO'Y. Oct. 14 24! 
114% Oct. 27 95 
91 June 14 TH% 
128%, No 5 112% 
nA Oct. 2a 25% 
i} N 17 OT 
7% Nov. 16 15% 
S5 Sep. 15 SO 
WO! Sep. 23 95 
175 =Apr, 22 175 
112) Jan. 20 112 
118 Apr. 10 112 
121 Nov. 15 116 
1155 Apr. 19 99 
17% Oct. 7 1655 
25 Nov. 4 10% 
SH Nov Ss 4 
25% Nov. 4 18% 
82 Nov 70 
29%, Nov. 1 5M, 
G7% Nov l 8 
114 June 4 90 
120 Nov. 4 1093, 
SO Apr. 10 55 
114 Jan. 14 901 
75% Nov. 16 55! 
225% Oct. 5 180 
110 Oct 5 105% 
125% Nov 5 Ss 
iS Nov. 5 33 
lo Feb. 16 6 
18 Feb. 13 18 
GS, May 5 61 
wm! Nov 1 205, 
65% Nov. 5 54% 
SS Api an) 76 
109 Apr. 19 107 
FY Nov } 1 
128% Oct. 26 122% 
250 Nov 4 99 
112 Sep. 15 1054 
94% Sep. 29 28 
106 Apr. 13 92% 
14% Nov. 3 5 
330 0©=Nov. 1 19 
be 4 Nov. 19 645, 
259 Nov.13 207 
119% Sep. 9 113% 
27% Oct. 11 15 
9 | fan. 1] 16 
105! Jan. 13 SO 
67 Oct. 18 60 
Iso Nov. 15 165% 
118 Jan. 19 112 
180% Oct. 29 104% 
S4 Nov 4 725, 
69%, Jan. 19 O4% 
2 Feb +t ye 
130% Nov. 19 12 
69% Apr. 25 50 
10S Nov. 9 101 
92 Oct. 2 15% 
103 Oct. 26 43% 
68% Oct. 26 18 
Had) Mar. 2 35 
9S Mar, 15 94% 
re Apr. 26 51 
4 Apr. 26 67 
25% Oct. 30 17% 
*110 Oct S #100 
19% Feb. 15 8 
9 Feb. 15 24 
12614 Nov. 1 106 
152% Nov. 3 123 
7 Mar. 3 70 
154 Apr 19 4 
WW) Apr 5 10% 
IS'4 Apr. 19 1% 
7 Novy. 11 6 
G7'4 Nov. 19 42 
tit Nov Ss 99 
1112's Apr. 6 112 
SS% Apr. 30 81% 
13: Nov. 1 120 
132 Jan. 22 116 
W600 OJan. 28 119 
Mw) \ 27 OS 
tit Nov. 11 100% 
Oleg Oct 5 9% 
134, Nov. 15 79 
70% May 1 44 
115 Nov. 15 104% 
28% Oct. 50 14% 
9% Oct. 21 4% 





= 
s 
o 


New York 


Apr. 8 
Aug. 1 
Jan. 6 
Jan. 12 
Jan. 7 
Feb. 3 
Feb. 2 
July 23 
Apr. 1 
Oct. 29 
Mar. 2 
June 25 
July 14 
July 20 
Apr. 29 
Aug. 27 
Nov. 20 
Feb. ut 
Feb. 24 
Feb, 25 
Mar. 24 
Mar. 13 
Jan. 26 
Mar. 1 
Mar. «> 
la = 
Jar 4 
at 7 
Jan. 14 
Apr. 19 
Jan. 2 
jan. 2 
ct. ae 
Jan 7 
May 15 
Apr. 209 
Apr. 22 
Jan. 20 
Apr. 15 
Feb. 24 
July 7 
Jan 2 
Jan. 16 
Jan. 19 
July 10 
July 10 
Mar. 51 
Mar. 15 
May 10 
May 2S 
Feb 20 
Mar. 6 
Nov. 11 
Nov. 19 
Oct. 19 
Jan. 6 
Feb. 24 
Feb 4 
Feb. 13 
Oct. 23 
Feb. 24 
Feb. 24 
Aug. 24 
Jar 1 
Nov. 1S 
May 24 
Jan. 18 
Feb. 15 
Jan. 7 
Jan. 15 
Jan. 5 
May 27 
Feb. 24 
Jan 9 
Jan. 5 
Jan. 11 
eb 17 
Keb. 20 
June 15 
Jan 6 
Sep. 14 
July 8 
Jan. 11 
Oct. 28 
eb 9 
June 25 
Jan. 28 
Apr. 27 
Jan. 6 
Jan. 2 
Jan. 6 
July 12 
Apr. 27 
Jan 9 
Jan. 15 
Jan. 6 
Feb S 
Sep. 15 
Sep. 15 
Jan 4 
June 8 
Sep. 17 
Sep. 28 
Sep. 25 
July 27 
Noy. 20 
Jan 1 
Jan. 29 
Apr. 16 
Sep. 9 
June 23 
Apr 3 
May 25 
Mar. 25 
Mar. 27 
Jan. 4 
Apr 1 
Jan 1 
Jan, 4 
Aug. 31 
July 28 


Stock Exchange Transactions—Continued 


Amount 
STOCKS. Capital 

Steck Listed. 

EERE & CO. pf... ..--eseeeeees 37,828,500 
Delaware & Hudson...........++. 42,503,000 
Delaware, Lackawanna & Westeritt. 42,277,000 
Denver & Rio Grande........ . +e 38,000,000 
Denver & Rio Grande pf........ 49,775,400 
Des Moines & Fort Dodge......-.-- 565,700 
Detroit Eedison.........-+sseeeceee 13,502,500 
Detroit & Mackinac..........+e+. 2,000,000 
Detroit United Railway..........-+- 12,500,000 
Diamond Match seacecccesecce See 
Distillers’ Securities Corporation... 50,846,000 
Tieens BIMGGES «oo ccccccsccsccccces 4,000,000 
Duluth, South Shore & Atlantic 12,000,000 
Duluth, South Shore & Atlantic pf.. 10,000,000 
Du Pont Powder pf.........+.++++: 16,068,800 
ASTMAN KODAK ........eccee- 19,586,200 
Electric Storage Battery....... 16,126,900 
NE aie ace ac Lard rn eee aaa eee 112,378,900 
OD  eeeerrrrrr eT rer ree re 47,892,400 
BN TE BE cde nsccccdavanssegeane 16,000,000 
EDERAL MINING & SMELT... 6,000,000 
Federal Mining & Smelting pf... 12,000,000 


GSNERAL CHEMICAL.......--- 11,400,200 
General Chemical Co... . 15,205,000 

101.505,800 
12,460,000 
S,611,500 
60,000,000 


General Electric 
General Motors 


General Motors pf. 






Goodr ) 4 AD. Sew 

Goodr el a rns ©§ 000,000 
eet CR. « 6.0. 0:62.64 6 neeswedawe 15,000,000 
Great Northern pf eid .249,476,500 
Great Northern ctfs. for ore prop.. 1,500,000 
Greene-Cananeatt 47,758,700 


Guggenheim Exploration] 20,749,900 


H AVANA EL. RY., LT. & POW... 15,000,000 
Havana El. Ry., Lt. & Power pf.. 15,000,000 
Se Ue OA Sree 4,000,000 
Metene 4G: WP Ge OO. occ ccccsoscas 3,964,500 
SN ic kadccnenhownens 11,000,000 
Homestake Mining.............-. . 25,116,000 
FLLINOIS CENTRAL... cccccccccs 109,296,000 
Inspiration Consol. Coppertt..... 18,541,740 
Interborough-Met ot. tr. etfs 36,042,100 
Interborough-Met. pf 1,648,100 


533,05; 


$3,941,100 


v. t. efs., shrs.. 
Corp. pf. 


Interb. Consol. Corp 


Interborough Consol 


International Agricultural ........ 7,526,500 
International Agricultural pf.. 12,970,300 
International Harvester, N. J....... 40,000,000 


29,997,500 
40,000,000 
29,992,500 


International Harvester, N. J., pf.. 
International Harvester Corp. 
International Harvester Corp. pf... 





Int. Mere. Marine pf., cfs. of dep... 16,579,900 

International Nickel ey Ee 41,854,500 

International Nickel pf........... 8,912,600 

International Paper Co........... 17,442,900 

International Paper Co. pf.. 

SOUR COOMEPRE. 0c cece sts socceeees 

Iowa Central pf........ 

KAN CITY, FT. SCOTT & M. pf.. 12,510,000 
Kansas City Southern........ 30,000,000 


21,000,000 
6,000,000 
2,450,090 
2,600,400 
13,428,500 
4,995,600 


Kansas City Southern pf.......... 
Kayser (Julius) & Co ie 
Kayser (Julius) & Co. Ist pf... 
Keokuk & Des Moines 
Kings County E. Light & Power 


Kresge (S. S.) Co 

Kresge (S. S.) Co. pf........... 2,450,000 
I ACKAWANNA STEEL CO. 35,000,000 
4 Laclede Gas Co..... 10,700,000 
Lake Erie & Western............ 11,840,000 
Lake Erie & Western pf....... 11,840,000 
Ne 60,501,700 
OS eae ree 21,496,400 
Liggett & Myers pf.........004-- 15,380,900 
De! CT bnotecadeken meee 12,000,000 


%,000,000 
4,915,000 


Biscuit 
Biscuit Ist pf... 


Loose- Wiles 
Loose- Wiles 


Loose-Wiles Biscuit 2d pf........ 2 000,000 
en os oe 11,306,700 
soritiaraé (P.) Car pb... ccece 11,277,400 


" 72.000,000 
41,380,400 


& Nashville... 
COMPANIES 


Louisville 


Msrvcka: 


Companies pf 50,000,000 
DENGRta TOE 4 cdsiicccscsss 5,000,000 
Manhattan Elevated gtd...... 57,146,000 
EL. (OE Canc tctscswesaie 5,000,009 
Manhattan Shirt Co. pf............ 2,377,500 
Maxwell Motors...... <cstaescese See 
Maxwell Motors Ist pf............. 
Maxwell Motors 2d pf............. 
May D«partment Stores............ 
May Department Stores pf.... 
Memicnm® FwtrelewGh. ...cccccccsccs 
Mexican Petroleum pf 


Miami Copperttt 
Michigan Central 
Minneapolis & St 


14,756,500 


Louis 


Minneapolis & St. Louis pf... . 6,042,900 
Minn., St. Paul & S. S. Marie....... 25,206,800 


12,603,400 
11 170.800 


Paul & S. S. Marie pf 
Paul & S. S. M. leased line 


Minn., St 
Minn., St 


Missouri, Kansas & Texas........ 65,300,300 
Miss Kansas & Texas pf...... 15,000,000 
Miss Pacific énaeéuneeemen $5,112,500 
Missouri Pacific tr. ctfs............ 19,867,800 
OS er eee 27,125,500 
Montana Power pf.............. 9,700,009 
Montgomery Ward & Co. pf 5,000,000 
ee Ae EE, 8. ccc aawaenean 15,000,000 

ASH., CHAT. & ST. LOUIS..... 16,000,000 

National Biscuit Co............. 20 236,000 
National Biscuit Co. pf............. 4,804,500 
National Cloak & Suit.......... 12,000,000 
National Cloak & Suit pf........... 5,000,000 


National Enameling & Stamping Co 15,591,800 
Nat. Enameling & Stamping Co. pf 8,546,600 


Peabo Tam Gis occ cccccccscs 20,750,000 
eenneees Tae Ge O66 ai acesctcce 24,465,600 
National Rys. of Mexico Ist pf 28,851,000 


124,571,400 


National Rys. of Mexico 2d pf..... 








Last 
Dividend Paid 
Date. 


1,15 
20, 15 
20, '15 


Sep. 
Sep. 
Oct. 


Sep. 1,’°15 
Sep. 15, °15 
Oct. 31, °12 
Sep. 1,'15 


Apr. 9, 07 
Jan. 15, '09 
Sep. 15,°15 
Sep. 1,°15 
Oct. 1,°15 
Oct. 15, °15 
Oct. 15,715 
Nov 1, "3S 
Feb. 15,’'13 
Oct. 1,°15 
Noy. 1,°15 
Nov. 1,'15 
Dec. 22, °14 
oct | ID 
Nov. 1 a 15 
Noy. 138, 15 
Oct. 1,°15 
Oct. 1,°15 
June 50, 15 
25, "1 


Jan. 15,'18 
Oct. 15, °15 
Sep. 1,°15 
July 15,°14 
Sep. 1,'15 
Sep. 1,15 
Nov. 1,°15 
Oct. 4 % 15 
May 1, 09 
Oct. 1,°14 
Oct. 15, 15 
Nov. 1,°15 
Oct. 1,°15 
“a ‘ ‘s a 
Oct 1, °15 
Oct. 1,°15 
Jan. 51,°13 
Sep. 15, 15 
Jan. 15, '08 
Oct. 9,'15 
Sep. 1,'°15 
Oct. 1,°15 
Nov., 1896 
July 1,°15 
Feb. 1,'15 
Oct 1, 15 
Oct. 1,°15 
Aug. 10, '15 
Oct. 1,°15 
Oct. 1,°15 
Oct. 1,°15 
Sep. 1,°15 
Oct 1,°15 


Oct. 1,°15 
Aug. 50, °13 
Oct. 20, '°13 
Noy. 15, 15 
July 29, 15 
July 15, 'O4 
Jan. 15,°10 
Oct. 15, 15 
Oct. 15, 15 
Oct. 1,15 


Oct 1, 15 
Oct 1,°15 
Oct 1, °15 
July 1,°15 


Aug. 39,’ 
Oct. 15,’ 


Aug. 51, 15 
Sep. 1,°15 


Per Per- 
Cent. ted. 
i% Q 


2% Q 
2% Q 


pts 


ee5 Q 
Q 
1% .. 
1 Q 
1% Q 
1% @Q 
2 @ 
5O Sp. 
3! SA 
1 << 
1% Q 
$1.50 Q 
i% @Q 
Oc ° 
$i Q 
o SA 
3 SA 
2% @Q 
1% Q 
1 : 
65c M 
1% SA 
i% @ 
3% C.« 
1% Q 
1% Q 
| ae 
1% Q 
5 6 
1u Q 
% Q 
1% 
1 Q 
4 


>O: O00: 


SA 
1% Q 
1 ae 
1% Q 

‘Y o6 
2% Q 
3 Q 
1% 

1% 
1% se 
2% Q 
% Q 
2% SA 
1% Q 
1 Q 
im Q 
% @Q 
1% QQ 
2% Q 
% Q 
1% @Q 
1% @Q 
» 

#1 Q 
2 s 
2%, 

— 
3% SA 
3% SA 
2 SA 
ms 3 
1% Q 
1% Q 
3% SA 
2% SA 
1% @Q 
1% Q 
1%  Q 

% ‘ 
1% Q 

% Q 
1% Q 
2 





NOV 22. 


High. 
97 

153 
16% 


295 


65% 
45% 
59% 
52% 
32 
55% 
339% 
114 
178% 
435 
115% 


74% 


12734 
51% 
46 
79% 

87 


121 
109 
47% 
225, 
22% 
79% 
}- 
65 


110% 


31% 
93% 
66%, 
115 
25% 


0% 


Low. 
96 


152 





121 
107% 
44 


Le! 
a 8 


78% 


61 
108 


69 


58% 
185 


11% 
_ 


7% 
16 
7 
6 
60 
110% 


Last. 
97 

152% 
230 
16 


1334 
100 
*605 
65 
44 


oy 


63% 
109 
129 
240 
112 

Si 
105% 


30% 


Net 
Changes. 


5 
 >¢ 


4+ My 


- %% 
— Se 
+ 1% 
+ 4% 
+ 2% 
+ % 
= 

—1 


16,400 
54,975 
9.300 
150.075 


18 


6.700 
2,700 
3,600 


2,700 
10 


180,550 
2 SOO 


4,850 
4,000 


7.000 
600 


"100 
10 


200 
96,145 
300 
SOO 


34,000 
SOD 
200 
100 
100 
100 


300 
100 
600 


300 
714 


650 


46,095 
4.800 
8,300 

300 


111,350 
500 
28,275 
970 

145 
1,500 
300 


2.100 
400 
31,300 
6,200 
10,600 
300 


ee 


290) 
100 
600 
130 
6,600 
LOO 
6,100 
1,000 
200 
2,500 














{ee 














17214 


SOQ 
HO 
ad 
$il4 
16%, 
or, 
a) 


18 
41 





fs, 


106% 


-_ 
HP: 








1% 
35; 
ps 8 
4914 
13% 
19 
S7 
20 
Sg 
3 
63 


6714 
112% 





anoe 
—for Year 1914.— 
High. Low 
}t 1014 
oy oS 
Ug 77 
45 Oo 


cs 495% 
515 18% 
433 Ory 

” -'8 
M7, Mle 
90 S5 
79% 6414 
J1N14 MMI5g 

~% 2% 





Si 





» 
S 
2% 
17% 
36 
10% 
1534 
170% 
120 
m 
SD 
SI 
27% 
14 
nS 
rm 
5916 
29 
70 
943 
-1% 





———for Y 


High. Date. 





15)! \ ] 
SU Oct y 
62%, N 9 
16 N S 
°25 5 
*1i6 7) 
89 ( 1 
thed AY 20 
25 et j 
ae N 
90 Fur 1 
SI 4 ol 
*S4 | 7 
117% wT) 
oe \ 1) 
67 A 1 
OS 
49)! Oct l 
95 Se 9 
G14%4N > 
12545 Ay > 
14 Ni > 
S4 ( 15 
OS . S 
19 Se 0 
Sb N a) 
OS 7 
12%, O 14 
114 ( 14 
*15S 3) 
100 N 19 


is Chet ‘ 
106 Oct. 26 
117 \ ) 
170"; ¢ 25 


D4 ( 1 
100 w 
2714 Ne 17 
S5 \ 
5 J 12 
14 ( eat) 
mi ( 19 
1a) \ 19 
1% A ‘) 
o A 9 
14 A 
181 2 
va = 
91, N 5 
2s) p °j 
8 ‘ | 
14 S 
10) NX; XS 
23 Nov. 17 
‘2 No 17 
=~ N ’ 
15% No | 
20916 Fel ] 
12 ! 9 
65 S PY 
Hh) Ni 1S 
150 ( ’ 
110 ( i4 
14} fl 


65 N ) 
S1  « 15 
x4 Oct 0 
195 ( oe 
11914 « 27 
70 Se 0 
2} n ped 
197 20 
17% Apr. 19 
10534 12 
6414 Oct. 14 
13 ’ 
R14 v.16 
4 16 
lite ¢ 11 
l:> Nov 4 
100 \ i9 


107 Nov l 
50 Jan. ] 
10% June l 
10% June l 
74% Apr. 1 
110 Apr ¢ 
7614 Feb 


SAS 


8 





117 


S11, Ne l 


Ranae 


ear IY 


10 
S:} 
3514 
65 
Ht) 
1514 
S15 
*154 
74 
2 
&6 
1dh' 
150% 
4 
4 
Ba) 
SOM 
1514 
G3 
125 
10) 
« 
) 
ie 
4 
» 
"4 
] 
1] 
”) 
114, 
oa 
13144 








New York, Monday, November 22, 1915 


THE ANNALIST 





New York Stock Exchange 


Date. 
Feb. 24 
Ie 26 
Mar. 1 
June 29 
Aug. 11 
trot i 
N« 17 
Ne 1D 
Fed. 2 
Feb. 25 
Jan. 6 
May 5 
Jan. 4 
Sep. 2 
Ju 9 
Jan. 27 
Feb. 24 
Fe 23 
Apr. 16 
Mar 17 








10 


BC eC) 


tor 





Amount 
Capital 
Stock Listed. 


9,997, 285 


Nevada Cor Greer ee 

mew York Air Brake... ¢cccccccics 10,000,090 
New York Central weed 22+ DD0,7TSO,800 
New Y« o€& St. I 14,000,000 


5,000 000 
11,000,000 
7,000,000 
10,000,000 


New York De k pf 
] 10,000,000 


kawanna & West 








New Yor I 
New Yort Haven & Hari‘ford.157,117,900 
New Y« Ontario & Western OSLO 
Norfolk S er 16,000,000 
Norfolk & Western alate ec 111,207,000 
Norfolk & Western pf OOOO 
MOPUD AMOTICAR Es 5 6:662 ck cccseccs 29,779,700 
Pe SS 7,054,400 








Northern Pacitic L477 Y9OS 400 


GQ sTARIO SILVER MINING.... 15,000,000 
7,000,000 
1.200.000 
18,000,000 
22.000 000 
499 P65 TOO 


PACcIFic CAME séstceceneesien 
ee ee ne 

Pacific Telephone 

Pacific Telephor 


Pennsylvania 








People’s Ga Chicaec 5S.478.S00 
yy ee 10,000,000 
Pettibone-Mulliken ......... cece. GSSDSOO 
Pettibone-Mul | Ee ee 1.763. 500 
Philadeiphia C 39,045,000 
Pitts., Cin., Chi. & St. Lou 37,596,409 
Pitts., Ci Chi. & St, I pf 29.016, 100 





OL Y29,500 
27,071,800 


19,714,285 


Pittsburs 
Pittsburgh 
Pittsburgh, Ft. Wayne & Chicago... 








Patteouregh Steel OF. ..kcccccécccsacs 16,500,000 
Pressed Stee car 12.500,000 
Pressed Steel Car Co. pf... .cescce 12,590,000 


P5000 000 
120,000,000 


Public Service Corp., N. J 


Pullman 
CICKSILVER ; 
Q Quicksilve! pi. 
R 
R 


wav Consc dated Ce pper 


5,708,700 
1,291,300 


>,500 000 





133.500.0000 
11604510 
TOOGO0000 


ilway 


AILWAY STEE 
R Stee 









head 

Reading |! 1 PR ee eee me 28 000,000 
Reading Jd pt Sica" Ste Gack Aw ion anes 1? COO.O00 
hepublic Jron & Stee Goa. FT 02.000 
Republi Iron & Steel Co. pf........ 25,009 COU 
Rock Island 90.SSS 200 
Rock Island C« pf 19.947.400 
Ruime (M.) Co ee rer ae $4553 500 
Rumely (M.) Co. pf a htae deme 3,008,005 
Rumely (M.) Co. cfs. of dep coos £488 700 
Rumely «(M.) Co. pf. cfs. of dev.....  G122.000 
Rutland R. R. pf.. palais ataratadieta 9.057 ,G90 


29 000,000 


S*: LOUIS & SAN FRANCISCO... 
St 5.000.000 


San Francis 






Lou « 0 
St. Louis & San Francisco 2d pf... 16,000,000 
St. Louis Sx hwestern 16,356,200 
et. L S« hwestern pf 19,893,700 
Sea be ( \ Lin S75,600 


Seaboard Air Line pf......... .. 22,598 900 








Sears, Re ick & Ce 60,000,000 
Sears, R 1 Oe DE ek 6 kcccaeene 8,000,000 
St Ss) { ‘ Steel & Iron 10,000,000 
Sloss-Sheffield Steel & Iren pf...... 6,700,000 
south Porto Rico Sugar......<ecss 3,571,000 
South Po Rico § r pf 3,108 500 
Southern fic 272. O75, 900 
Southern Pacific tr. ctf 2 GHO7 500 
Southe! PRUE. o:0.5 > B.-& akbcarhutt drat G6,254,100 
southern Railway pf. ....secsccscecss 1305 400 
Standard M I ae : £600,000 
Standard Milling pf.......... 6.ASS,000 
POOP S50 e6 cs ancacvendadans 27.931,609 
COE OI, WES ss cvvace dint biew ars 11,758,000 


5,000,090 
Terre rTre Tey ee SOOO DOO 
fic a er 3S.760.000 
fie: Teme Trane. oi .2 cen BIG LOU 
16.528.100 
iu ene 6. SOS 000 
juis & Western eceece heen 
G.TOUG.S 09 
2 915.000 
T.08S5,000 
22 000,000 
8,000,099 





4 & W. pf. cfs. of dep 
tapid Transit... 
Twin City Rapid Transit pf.. 





[J NDERWs OD TYPEWRITER S.560,000 
Underws 


od Typewriter pf....... $500,000 

Union Baz & Paper Co........... 16,000,000 
nion Bag & Paper Co. pf........ 11,000,000 
Pacific 90 000 6 00 6.060 ode ae 

OO PGE Who cc dvnc se dicwedacaus 99.545 500 





31,500 
18,104,000 
5,000,000 
16.037, 700 
2.257.700 
14,427,500 
10,844,000 
SO 594 SOO 





nion Pacific warrants .......... 
"nited Cigar Manufacturers 
"nited Cigar Manufacturers pf..... 
“nited Cigar Stores 
leited Cigar Stored: Of. «6 25.<000% 00 
nited Dry Goods 
Imited Dry Goode pl... .ccacccsce 
PN IR FEUD nas 0 eh ub. ore ose em 
‘nited Railways Investment Co. 20, 400.000 
nited Railways Investment Co. pf. 15,000,000 
Iron Pipe & Fy. Co..... 12,106,300 
12,106,300 
10,000,000 
12,000,000 


6,000,000 


as 





1, S. Cast Iron Pipe & Fy Co. pf... 
nited States Express............ 
nited States Industrial Alcohol... 
nited States Industrial Alcohol pf 


7 
Union 
C 


( 
l 
| 
I 
( 
[ 
{ 
1 
l 
1 
l 
l 
1 
l 
U 
U 
v 
UC 
C 
c 


nited States Realty & Imp...... 16,162,800 
S. Reduction & Refining....... 5,918,800 
S. Reduction & Refining pf..... 3,945,800 

nited States Rubber Co......... 36,000,000 

nited States Rubber Co. Ist pf..... 59,648,300 

nited States Rubber Co. 2d pf..... DOK, SOO 


United States Steel Corporation. ..508,495,200 
United States Steel Corporation pf.260514.190 
Wren Ceres. cos 5c cacs ocvcsccces Ste 


Last 
Dividend 

Daie 
Sep 0 
Sep. 24 
Nov ] 
Mar. 1 


Sep S 
NO ® 
Oct. J 
Ju! Y) 
Ni | 


Paid 





‘> ] 
Ne ] 
Apr 25 
Jan. 25 
Oct. 25 
Oct » 
Sep ! 
Dec 16 
Aug. 25 
Se} ) 
Ni 1D 


luy 20,°1% 
Sep 4 1D 
Sep. iO ms 
Aug. 12, °1:) 
ep 9, 1d 
Oct. 14 lo 
Oct l D 
Nov 1,°O5 
May Lis 
Dex 1, '05 


May 15, ’°1+ 
Nov. 15, ‘1D 
Oet, l 1D 
Sep 1°10 
et b. a 
Oct. 1 y 
Oct l 1) 
(bet ] & 
) ws 14 
J 1d, "19 
Oct 1, 15 
Sep 1, °15 
Sep. ], 1 
) 1d, 15 
Sen 0). 1D 
ret 1 1D 
() 16, '1] 


ct, 1 
(ret 1 
Oct. l 
Oct, 1 
Oct. 15 
Oct 1 
Oct 1 
Nov 1 
Sep. ] 


June 1,°14 
Oct. 15, °15 
Jan. 10, °07 
Dec 1. O7 
Apr. 15,14 
May 15, ’1Z 
Oct. 15,°15 
Leb. 2. *35 
Oct. 10, ‘07 
Apr. 30,°15 
Oct. 3U0 D 


Transactions —Conti 
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22,400 
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~~ 700 
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wo 


OTD 
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New York Stock Exchange Transactions—Continued 































































































® Range Amouat _ Last 
—for Vear 1914.— for Year (915. STOCKS. Capital Dividend Paid Per Per- Not 
High. Lew. High Date. Lew. Date. Stock Listed. Date. Cent. iod. High Lew. Last. Changes. Saice. 
34% 7 52 Oct. 26 15 Jan. 4 IRGINIA-CAROLINA CHEM... 27,984,400 Feb. 15, ‘15 iy . 43%, 47 47 % 3 
107% mG 112% Noy. 19 89 Jan. 6 Virginia-Carolina Chemica! pf... 20,011,800 Oct. 15,15 = Q 112%, 110% 1127, + 1% 
§2 35 74 Oct. 26 36 «June 9 Virginia Iron, Coal & Coke........ Ar , 62 60 bi - 44% 
5 Noy. 19 5 Nov. 19 Virginia Ry. & Power. .....ccsceees 11,949,500 Oct. 20, '15 1%, SA 15 45) i 
19 Oct. 22 5 Jan 2i Vulcan Detinning ............. - 2,000,000 ~~... . 13 
35 21 43 Oct. 29 21 jan, 22 Vulcan Detinning pf...........0. 1,500,000 Nov. 30, °13 ‘i 433 
1742 Nov. 1 12'. Oct. 15 W ABASH, when issued.......... ACRABOCOG «ss ccccee 17% 16% 164; ”, 220 
1914, Nov 1 $37 Oct. 16 Wabash, pf. A, when issued 45 20000 ne eee 1S% $7 17 I 1900 
r : > Nov 1 le Oct. 16 Wabash p when issued ee 6 6)——ié«<— Hw SO « 1%, 0 ”) 1*, OO 
~ ~= oo” any 2 = 45 > , , 4 ig 
105%. 7s 134% Nov. 17 ii'g Jan t» Wells Fargo icxpress.........ee8: 25,967,500 July 15, 15 , SA 1547, 151 r— + } lL Ho) 
35 10% ert» Oct. 11 0% Jan 4 Western Maryland ....... aéaeeees > | ee es rth, ar it, 2 tM) 
58 0 9% Oct. 1] 25 Jan. 5 Western Maryland pf ce iiwaes 10,000,000 Oct. 19, 12 1 
60% 53, mo Nov ( 57 Jan. 2 Western Union Telegraph.......... 99,765,800 On 15, °15 li, Q Bs ST + : wi) 
oO oot : Sep. 15 140 Aug. 19 Westinghouse A Brake? ADO Oct. 30, °15 i Q 
rey 64 Oct. 26 Feb. 24 Westinghouse & M.t $8,555,900 Oct. 30, °15 1%, Q ra 67 B74, 2 9 350 
l2tt. 115% Oct. 21 * Mar. 12 Westingh« I. & M. Ist pf.t 5.008, 700 Oct. 15, °15 1%, 7] 7 TH% 64, iS oO 
os May 10 ‘ Apr. 6 Wevyman-Bruton baud watchin 3,970,000 Oct 1, °15 a Q 255 
H% 2h Nov ‘ 4, July 2S Wheeling & Lake Erie............ 20,000,000 secs oly 414 ah FY 1850 
21 S% 16 Jan. 18 2 Aug. 2 Theeling & Lake Erie 1st pf..... 4.986.900 ..s0o- 1S 15k 15 + 1 +) 
i! ; 6%, No ; % Aug. 10 Wheeling & Lake Erie 2d pf.. 11,903.500 .cccco ot, 1H 5), t 2 700 
6S Nov. | ST Feb, 23 Willys-Overland 20,997,700 Feb. 1,°15 1% ) "55 20) 1s <1 
114% No ; 95', Feb. 17 Wiltys-Overiand pl... cccccsccccces 4.483, 700 Oct 1,°15 1% ) Li44, 115% + 1% = 300 
45 2O%, i Nov. 1 2s July 14 Wiscemain Comtral 6iccccccccveces 16,147,900 i ..ce.- 42 $1 7.000 
103% xn 115%, No 1 mm Ja 6 ! FE. W.) Co 50,000,000 Sep 1, °15 1%, td Wy 11%, 112 wD) 
118% 112%, 121 Aug. 14 115 Jar Ss DS GR. WL Ge Ge ccccuwns 15,500,000 Oct 1, 15 1%, Q 125 12 2 >) 
NOTE.—Highest and lowe of the 1 a ‘ iu al of 100 sl es Where pric are used for le lia that amo ar mat i witt i ‘ 
is! *) ‘Par £50 i + 4 ‘ $20 ' $10 ‘ ‘ $ **Including $5 extra ly ding *, Kira A yunt ff accumulated d lends. %4i luding 
4% extra §Iinciuding 2 extra 33 l paid o Acco fia nulated dividend Including 4% extra on a ated dividends 
. , y . 7 wa) y 
Week Ended November 20 Total Sales $29,660,000 Par Value 
H * i a 1 ” la Sa High. Low. Last. Sales High ow ast. Sales. 
Adina ore is Bu’, ld 30 } x i ‘ rs T%, ST ic C.8 a] ieb fz, 191% 2 $i waa na sta.104% 104 toe ; 
Als Mi tis. 122 ! ’ , , He, Wi, "i, +19 = ¥ g 8. .106', 105 106° ! it. > f. 4% wi, wy, WO, ’ 
Ali y ‘ 4 ” on ’ ) ’ ’ x ) ‘ RB 30 Ry, 1 ai ow 3 ” ’ Sie cr) 
Al y & West 4 a had ’ ’ mn”, ’ nr, ‘ pp 7 1 % Ls ) ren 4 i 4 Ms , 
An . :e ~ ’ , ‘ ’ s aes — nes pe. BU ¥ io z a 442 we ” 3 
on : Poney a , ts crc o ; : . “% _-* — P . Hou & Tex st 538.106 "i al : 
Am tien Ol Se y ‘ ' “4 4 : » mors bndlas H..F. & W sat 100% 1004, LOO% : 
Ar ’ i lls i 4 ls i 84 ‘ st 1 aizo D i 3t at St, 4 H.-F. & gtd. 53.10 I > 
Am. T. & 17 ny. 48.100 » 100 ‘ c A.2d 4s, 80 0 ald : C. & L, d.ftgs S's 87% BF > Iudaon Co. Gas 5 Lo 2 2 t 
es seo - me = : . : : . ~ a > . ( rs yt ° f° = : ah = Hud. & Ma 7 TS T3% I% 
Am, T. & 7 i's. 108 wo, 10 bo8 « Alto ‘ 1" 4 . ee —— $4 oe Hud. & Man. adj. 5 0, Wye WG ZR 
Am Thread 4 Whe ’ rer t a4 ’ % ths Co & So 4 so, S ss) % ‘ 
Am. Writ. Paper Sa rT 65\% > : , is “ Sis rey Why Col, & Soa. 1 ts wy ” mt, 4 i + % 4's Yh 4 ‘ 
Ann Arbor 4s i 61 1 ct wy 4) ‘ as W's 98%, 44 Col. & H a is x4 S4 x4 1 tl 45 as S 7" 87% 4 
Armour & Co. 4 " Hs ’ : ( & YQ ‘ ’ "N s Col. & Ot 4 5 100 me too ; I! ent. 4s >. Ms 3h 37% i7 
A., fT. @ F. gen.ds, O54, 4 a4 on &Q s 8 s6 ; mp. Tab. Rec. 6s 31, 8 & z eu et. 48 1S ahi 
A l & Sul ‘ wh, 0 7%, £& Y i ar Mm Why » | Co ) Gas Co, 6a 1s, 119 119 Rtg ‘ t ; 
A i I i600 105%, LOS', ts m1) 2 aD a) “ “" ” on. Coal Md e 3. 0 391, ” D & N > hy Oty 2 va 
A., T. & F. % 101% 101% 101%, ’ 2 Kt.ds 07 ’ , 2 or rR f.5s, ‘34. 97 7 ‘7 _., W is. 37 a8 y 
A & r ij. is 87 s s . < is ” 3) b.-An d1.tr.§5.101% I yt 2 ‘a teet 4 y 0 t% on 
A &5.PF.adj. 4 ta. 8 70 ( N ‘ ’ ’ ’ , ‘ a4 sy ” 83, ) ana 4 D a2 d1% ~ 
: —_ » : “ it. & G. No > 7 TM, TM , 
A YT. & | I'rar ‘ ‘ De & Hud ‘ V7 mit, wie, 22 
‘ ~ XS N ' re % rT) > sp »p >. 1, 189 w a 
AUl. & Ch. A. L. 440. HH HR, 5 Ist 2% 102% 102 . 4 108 » - at Insp. Cop a wi ws pith ‘ ‘ 
A st Line 4s “ ’ ‘ 7 We ‘ % 7 > YeHd 4 ens 1% ‘ a4 ter.-Met. 4 ° i * %m 7 212 
AN I I. & N. 4a, 8% “ SS & : 2 len. & I ; e “5 14 erboro I a ishe Th = 
Bal iwi Oo. Sb 106 OG Y 1 «& Den. & PR. « mp. Ss. 8! 7) 3 Mer Ma : indie "4 - = 
; ; : " ts \ ’ ’ ‘ a ae S it M. M4 tro 941, 91% 984 2,762 
B & ©. pr. ll " ph Me my is Den. &R« om. 4%s. $8 3 3 19 eg ° ia ne % 
Balt. & Ohio i 24, Mit . : *. me ‘ . - Den. & 3. con. 43. 82 73 17 , wise sipiggs a e “ = 
Balt. & Ohio 41 ~ 5% #8 70 M ‘ x v1 ’ “ cot « Gas 6 00 - " ' ’ aper tie * ) , 
B. & 0 w ' id 1% ’ w i I ‘ a on 7 De 1. 448 “4 4 f 12 - Paper > s2 82 - sd 
B , > I> I I P i ‘ a ) i “7 . 1 4148 7; = age 2 In st. Pump To re 7” 2 
“s ict ree ‘ ] St. P. Ge, tr. r 70 14% iT™™% 83 
\\ ‘ 87 s s > bb = > 7:3 te rt) = 208 “ so 
Ree! reek 6 a , . x) wy wy 1D R 0 . wa ntral Ist 5s BT 87™%, 3 
Eeth ‘ ! 1H, » To i M. « ’ " “ ” ‘or wi $'.5.191%, ) 7H nine are 6. 0 3 ‘ 
Bet! 1 ext. Se. .10 io ) i7 M ja 2 ar 4s. 92 2 2 to 
i ry & h Av os. 100% » om ‘ . , ° , : : “52 Ze * K. 4 PY & M. 6 ” SF PY. ie T 
M P ig x Is sl 7 yt i : 4 
Etro Yr. oe Is Wy 100 OO, ” ‘ Kc. Ft.S3 &M.4 1TY% 80% 
hoe , * D ’ 10:3 ’ i 85 a4 a5 ” : - 
> i Te 2, . . a . Kan ity So. 3s O™% 4 0 
1 F . | ) P r 1. 48.. 86% Se Best 2 . 
- ” 00% odie . = a ee Sau ity so. 5s 4% 4%, 43 
. Mi pray prey my fcr fs wy, Ti *% 285 . 
‘ ‘ . — -_ ; fe a a 2 “ “ an y Term. 48 a4 39% 84 
; ves, nm re, ' M.& I dies “ ‘ $6 x stone T p a Ds 5 
W » Er ) is, Ser. B 86 S37, 35% 634 S 
. ° oo" . - x 1 itral 49. 87% 37% 37 
‘ i la I ' thos Le) “4 ’ 12 » ' 
i7 , A 0 ” ” nhings > S & I 
. 1 1 . it “ ‘ t . & i 1), w', yon, > » ts, “25 2th 20 26 >] 
1 wy > my ; & ad " . > ~+ oan - p 
) vy 7 7%, 12 P P ‘ % & M ~ 4 ! nz & EF 
101 100% ) v4 ) 0% » W. &D . 6.105% 1084 mh, 2 op om if 12 ; ‘ 
- 102 ya . 44 Ft. W. & Rio 1 is 6 66 eh 2 Kings Co lev. 43 824% 31% 224 0 
1! 114% 1 g i a ‘ Gen =. =a =3 . tings Co. El. 4s, sta. 82 0%, 482 ; 
ys, oiila & 214 ’ 124 i “ . ee I bh 195', 1944, % 19 Lack. Steel Ss, ‘G0 93% ” at 77 
i Rg! 5 at 2 te p " we ta ur - low toe > l Lact Steel Ss 23 T% Wi%y 174 24 
; ot 195, m7, 276 | & i ) ti “ 8 Oo. Midla » ” ww i 
- ~ 89% ” »~d s, t 5 "> Hive ; anb ’ ; ry lot, Wat 70 Continued on 2wing Page.) 
, > x y 1 " " ; e ht *('4 € t lrabilit 
Federal Reserve Bank Statement h and te ; iainst Habilities after 
\ 4 In $4,508,000 $5,225,000 i < asid 1% zold serve 
(Individual Statements on Page 585) Mat es from 11 to 30 da 12,520,000 10, 80365, 000 against mount of Federal 
The consolidated statements of the twelve Fed- Mat ’ ») days 15,835,000) 14.665,000 > “3 irculation 29.3 w.5 
Maturitie n 61 to 9,018 > 
eral Reserve Banks compare as follows: ) ) da 9,018,000 
Ma ver Ww) day 375,000 *Les tems in transit between 
ost : : . . 
ons PURCES —\Weeks Knded a - — I R. banks iz $15,327.000 $16,175,000 
i ) $45,149,000 $43,148,000 
Nov. 19 lov. 12 
ty ‘a 
Gold ’ nd cert. ir su S245. 400,000 Seo ao leee . a 
Gold settlement fund eee 6 700.000 | 0 ypampadiegant 912,005,000 
i r 4 ba) Pe SOT ¢ ) 
Gold redemption fund with | . ; bi 26,7 1S), OUND = tony mn 
P ! ror et 18,792,000 19,527,000 
ern panes : rm 18,17 WE OFFER 
ro va net 15,827.00 6,175,000 
’ > ogee T5000 
rxal gold 1 r 8 ee (hee S207 447 000 
Legal tender rte é 1 ue 1. S06 000 — — . ¥ 
; . ’ RAT LTT $446,192 Maiarity ‘eld 
Al < 
oe OTL PERE cia Albany, N.Y. Reg. 41/25, *1954 3.95 
Cincinnati, O. 414s,*1955 4.10% 
i j $4,354,000 $54 346.000 | pe os a 
= A ‘ bey 15.00.9000 15,000,000 } Tenn. { State) 4! 23, 1947-55 4.15 
. 
) 4 OAT a Wy ™ 
Public Service Corporation levoslts— serm saatrim | | Portland, Ore. 4s, 1934 4.25 
t 2 V2 + O07 000 6 
& Industria! Bonds sal aa “com om “tam | | Hudson Co.,N.J. 415, 1965 4.25" 
meg: San Antonio, Tex. 5s, 1941-52 4.35 % 
To abil $471,775,000 $46,192,000 | 
: : G . ‘ 
Yielding 4. 90 to 6. 50% *Gold igainst ne abilities Pe a 30.1%, * Legal Investment for Sawngs Bank, and Trustees in 
*('asl igai t net abilities ST7.7% 82.7% V York State 
List Uson Application Special Circular “A” Sent on Request. 
. 
Estabrook & Co ——| | Remick, Hodges & Co. 
° SEGH GRADS INVESTMENT SECURTTING in| Members New York Stock Exchange 
: New York Stock Exchange K N; K | 14 Wall St., New York 
Members Ibeston Stock Exchange manth- achoo & ubne Correspondents 
. nr , . r 
24 Broad St. New York 15 William St.. New Y ork R. L. Day & Co. Boston 























OV 22. 


‘ 











“—s 








ANNALIST 





\ New York, Monday, November 22, 1915 



























































. 
. . 
Stock Exchange Bond Trading—Continues 
(Conti ed fro Prece g ge.) Higt Low. I Sales Higt Low I s i v. Last es. 
—— N.Y M. ( c 48 77 77 5 St. I & S. F. gen 
Hig IA t. Sales N. Y. C. gen. 3% 84 S214 a i ne r 4 4 a 
10° c r , . . 4 
ia ‘ st re 4s, 1928 ’ 94% a j y.%.ca¢ 68, r S2 &2 &2 St. 1 & S. F. ge 4 4 t 
I Ss € ts 19331 M4 ‘ r N. Y. C. ref. 4 94% 95% 94141 4 ‘ainnad 5 x ‘ 9 
Lake Shore 314s s s S J N.Y .& St.L.1 4 ; 4 %4'2 2 st. I & Ss. FI ref 4% 4 i) 
ere ae , a N.Y.,C.& St.1 ‘ § Borbe 53% : 4 t stamped 67% 7 
Lacle tas ls Ss. . 101% N. i. B 4 4 75% 74 = St. L. S. W. Ist 42 79 7 7 4 
cam E. & W. 1 ¢ 5 6 | N. Y¥. Ga I H St Ss. W. con. 4s 68 ¢ & 7 
Lake I \ 2 s s S 2 | & | r 0 t O45, 2 st L W. 2d 4s 62 é 4 8 
I \ > | oe k c ! 
| M.& M 4 957% ’ » 
L.V. « ‘ , 2 & Power 4 S 4 85 20 si.P.M.@M.4 on » 
K ‘7 N N N.H.& H 7 7 A 45 o , M & \ 
‘ i 4 N.¥..N.H.& |} - - - M ext, 4: 9 ae 
‘ Lex P.F.1st 5 } " 
: - s n @a. FP, 4 74 
& M 7 5 ( 7 72 - 
- - - ” \ 4 84 
MI ' ‘ 
2 & N s 5s ( ‘ mM it A ref. 4 4\4 
Lor I k ¢ 7 5 . s Si 
| 2 2 i : 4 Se Ny ad e.. 72 
, ‘ Y..0.& W s SIky S &N 4s. 9 2 
I ] r 10 '.Y.& ¢ & , sant » ' ; 
Li : . " ns i re »s ) S 
d ‘ g 0 & 1 4 2 e , me in . 82 Stig 5 
oril 7 9 2 N. ¥. F re : ‘ So. ! cor 4s s hs 8 
Sco os N. ¥. I i ‘ i" So. | on. 5 1 
" , R 
3 A 1 N. Y. Te 4 be me | ! ref. 4 s “= 
lk & ‘ » w. ¥.. W. & B. 4 ‘ s i ‘ ee ‘ ( i 
I d , S | - 
N ‘ ] = ‘3 ; s ! 1 8. . 10 
A 4 } hy & W + ~? 
q ae \ : , ' 4s. 72 BS od 
« $ x" | . & W s..1 s 1 
| I I> ic & & 6 1 
{ | wW G ‘ , ‘ rl « X 4 
Mc 6s 4s Wis 1 
2 | ‘ 1 . — 
I N f. & W I 2 
I H, & : P & I. gen. 5 ) + ) 
‘ > P | 4 i J EY s 
I \ : \ ‘ Qo € ( «& LI ‘ Z 
& N S l Div i Pe 4s ole ~ ar - : & | ‘ ent Bounds 
j L. &@N., 8. & N.Ala Nor.! St.P.,Dul.4 ‘ * ; - 
rf N Paci ‘ ‘ 6% 238 
h ‘ ‘ ‘ 1 
NX. & M&M Nor:. Ea , I : ‘ 
iia I en, ef.4 s 4 
‘ - i I n, St. 1 ‘ 5 ‘ 
Mar rf ire. & ¢ 1 1'3 iy Tex or I ‘ 0 ( 2 S2 
Mex. Pet Gs, A.10 & | BR. & N 2 2 9 T. & | i D s¢ 4 
Mex & | 2 | ( S ( ) LOS% as 6 & I 1 4 
Mil. & N. 1 € 4 ri 4 S 87 SS S re 4 s 
M.. 8S. & N. W. ist 4 ‘ I s s 
: [mM ‘ ’ a ‘ 
M kee Gas 4s ab: 3 . & W. 4s 
Minn. & St. I Ss. SS . sraadingaing aad & W. pr. L 0 
Minn. & St. I ‘ ‘ ity Pe 
M.StUP. & § ; a : a Penn. gtd. 4 HN ‘ - rear Bouds 
M K. & rip ¥ ‘ £5 5 + | ' eI 9 ‘ 0 
Per en, 4 | ; 
M« I & - ge 
i ~ : = Be 4 1/48 iT ou 100 I t4 ° 
Mo..K. & e. f & ) { Va T 4 
Me kK. & T s - Uy ¢ 4 8 
Mi Pe ‘ 0 2 5 
K. & 7 ; & I ; 0 l i ! f S. F. 4s. 40% t 
Mo. I fis 1 " ; l N gh. 2 e 
Mc I fi is ) - ‘ ‘ 
. TO : Portland R ‘ nim = soe k City Issues 
Mo. Pacifi 7. 8 KS : ; ( l ty & Imy 7 
. : é ‘ 
Mi Pa x : Se f 0 , 1 er ¢ 0 s 
Mo. Pac e , [ e ‘ 
Mo. Pac — Ry & f 1 U. s i ‘ 2 
Mo.} ‘o. i s s. s Int. O 4 4 2 | I , ‘ 7 
- ry 
Mohawk & M. 4 I Coppe ( ary . \ ‘ ‘ s : 2 
M Pe 4 M4 Re ng ts . » - \a ! . 0 
H.40..%:. b. BS § Rep. I. & S. 5s ( . 9 i Va & ns , - 
M & Ess % R 3 Rio Gde. Se 1 \ I & Pe s s 3 
, y Ww. 4&0, co ‘. 4 103% 2 1 ' ‘at ys 
c. RL R - »0) s GO% 100% 
nal Tube 5 10 24 iLM.&S ( Kr 2 ! os 
bs.) ( 24 1. M. & § v 2d 5 8 te 
leb.6s,cfs.f SOG R. & G. 4 7 tit \ I ts, Eq 
b. 4s 1. 9 } ’ 1.M.& i 7 “4 ‘ } ( : s 
N.Y a s ~ &M 9 W sq. 7 
N } oY Ss oO ~ t I x + i ‘ f i) $ 
2s eg 1 . 1 s S4 | \ ‘ ‘ 
y L.s st.r. 87 R 3 198 St L&s : | f 1 0 
“ ° f 
c ‘ad 4 
q ransactions C ‘ 
‘ ee . 
? ° , 7 q y 6b > 
Week Ended November 20 
e Net 1 Net 
Baltimore | sat teh. Low. Last ch'ge. | Bai ia 1 om. tant. es 
hoo ¢ { 2 98 ‘ 2 | "i ® 
1H) f Ww why “we za 
Net 27,200 ‘ 9 17% oi t ' 
Sa ‘ 25,00 OU% 106% 0 Butte & I , 4%, 4 4 
] 40 A - 5 1,04 e & § 7 o1% a ‘ 
15 | $ $4 2 OOO VM ‘4 i a & A 72 ad ® 
Balt 2 2 19,010 7 S7 ST% { & H a7 ‘ tos 
120 ( ox 25,000 ' 7 1 70 er S 78 *% 
Pe 1 ‘a, U2% ) 
P< $ 4 i 0 0 ‘ » 190 ¢ “7 , . 7 
Co b } 0 49%, ‘ Gl4 er Rat ‘ . * 
€ G00 I 96 ) 2 175 Da West 2% 
en | ‘ 1.000 21 ? a on ist B € t 
ou G 2 02 2 » rank)ir 
2 Eq 2 2 g <n) He 77 SU% I 120 Grant Ke g : ™ 
1,177 Elkhorn } 1s o ‘ 8s ane Greene-Cas in 42 ‘ N% 10 
41 Fair. Ga ( K 7 N75 702 Hancock LAG 14) 5 
» Fair i { {932 “60 M 6 iso He “ 4 ‘ 8314 % 
94 | & De ) » aon M 1 ‘ ISO Indiana ‘ a3 
2 Fir & G as 7 0 M ’ ri 4 70 Inst atic 47 : 
18,75 i t ‘ - ~ 141) M ‘ Oo 7S Isle Creek 45 : S ° - = 
1,612 H oO - 2) M.& "9 " 1.625 1 Royé 20 . 8 2 . 
100) Mi e tI ‘ 4 > N. ¢ 4 44 445 Kerr Lake 4 4 - 
23 M. & M. B 2s S S 00 N I &2 S2 Keweenaw ge ig 
2M. & M. Tra it ‘ 44 4 | ant 0 ‘ 4 a Salle 64 2 a 
D 7 } 600 ie 
OO Pe n 1 2 Lake Copper 1 3 
2% ooo Ss 4 , > ; ; S S 
r 2% 202% 202 2 100 x 9 i oe ae ee Az ‘ 0 
720 Mayflower 4% 4 7 su 
S é S Ow } i gL 5 " ; E2 yd 1% % 
& I i 7 4.200 ® 8514 , 200 arene ace Ch 2 0 = 150 % 
~ ‘ } 1 4 " & Re 
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- Official 


STATEMENT OF CONDITION OF 


THE FIRST NATIONAL BANK 
OF CHICAGO 


(Charter Noa. 





Wy at close of business 1 ) 
ASSETS 

Loans id discounts $100,298, 127.30 
United States Bonds (par 

value) . ae 1,090.00 
Bonds to secure U. 8S. de- 

posits ther than | S 

bonds . rae 108, 000.00 
Other bonds ar 1d securities 

(market \ alue a 6.384,149.57 


National Safe 
stock (bank building) 


Deposit or 
250,000.00 





{ Federal Reserve Bank 
i stock subscript on.. : 600,000.00 
Customers’ liability under 
letters of credit.... ae 5,434,507.72 
Customers’ liability account 
of acceptances....... 26,884.77 
CASH RESOURCES 
Due from U. 8. 
Treasurer $251,200.00 


Due from Fed- 








eral Reserve 
Bank ........10,478, 102.44 
] Cash and due 
from banks. .47, 514,910.0 4 
—— 58,304,212.48 
y $177,204,881.84 
’ LIABILITIES 
Capita] stock paid in . $10,000,000.00 
f Surplus fund........... 10,000 ,000.00 
Other undivided profits... 2,664,474.16 
Discount collected but not 
GHEE 660000 ten acsecee 744,183.87 
Special deposit of United 
States bonds......... 340,000.00 
C’culating notes 
q received .....$1,824,000.00 
Less amount on 
a 855,000.00 
iii —_ 969,000.00 
Dividends declared but un- 
paid . 2,292.00 
Foreign ‘bills rediscounted. 148,043.20 
Letters of credit....... nd 224,600.15 
Letters of credit liability; ), 434,507.72 
“ Acceptances "’ based on 
; imports and exports 26,884.77 
ars 143,650,935.97 


$177,204,881.84 


STATEMENT OF CONDITION 


THE FIRST TRUST AND 
SAVINGS BANK 


ss N« 


OF 


at commencement of busine vember 
11, 1915: 
ASSETS. 

DEE: :  ocnnsandnas $ 
Time loans on collatera 15,3 
Demand loans 

on collateral.$11,460,064.96 
Cash due from 

DE a cadawe ay 


29 050,296.78 
69.054 .92 


869,055 





529,120.27 
(3,748,471.97 
LIABILITIES 


} Capital . $5.000.000.00 
Surplus and ‘undivic led prof 
WE Per erent cr Te 5, 508,315.96 
Reserve for interest and 
PC ree ‘ 142,157.09 
Time deposits .$48,622,249.49 
Demand de —_ 
oe ewes 14,475,749.43 
* —_ - 63,097 8.92 





JAMES B 
EMILE kK. 
COMBINED 

BANKS 


~ MELLON NATIONAL BANK, 


FORGAN, President 
BOISOT, Vice President 


DEPOSITS OF BOT 


$206 


748 








j 
Statement of conditior é lose of 
A business November 10, 191% 
Wy 
ay RESOURCES 
i Loans nd investmer 
curities ® 012 4.532 
Overdrafts 11.23 
Due from banks s $38 
| Cash ‘ f 7.56 
; ; 
$72,852,157.49 
LIABILI 
| Capital - a $6,000, 00 
Surplus and 1 
. profits . ‘ . 116, 327.0 
Reserved for depre tior 
etc. cares ° 120,921.69 
Circulating notes $24 IT.50 
Deposits 60,188,511.27 
: $72,852,157.49 





| Building History 

The weekly issues of The 
Annalist will grow in value 

and interest as the year goes 

| by. Preserve them in perma- 

nent form in the 

} 


Annalist Binder 


Simple, durable, hand- 
some. 

Holds one volume — 26 
issues. Prepaid to any part 


of the United States. 


$1.25 
THE ANNALIST 


Times Square New York 






















Statements 


CONTINENTAL AND COMMER- 


CIAL NATIONAL BANK 
OF CHICAGO. 








60 

) 

t 

$L5 7 
8,640.090.00 
6,000, 000,00 
Do.) 
2.393,.445.72 
4,150.02 
77.604, S07.06 
$22,373,420. 29 
LIABILIT 

Capital $21,500,000.09 
Surplus 7 §_ 500,000.00 
Undivided profits 1 7 





Reverved for taxes 


Circulation $8, 640,000.00 





Less amount on 
hand ; : 794, 200,00 
7.845 800.00 
ity on letter of credit 2 419,372.1 
i en bills rediscounted 592, 260.85 
its 
Indiviat lal. $93, 746,582.47 
Banks 114,475,125.74 
208, 221,708.21 
$252,237 
GEORGE REYNOLDS Pr 





NATHANIEL R. 


CONTINENTAL AND COMMER- 
CIAL ae oy SAVINGS 
NK, 


CHICAGO 


LOSCH 





Statement of condition of this bank at com- 
mencement of business N« 11, Ilo 
UR 
Time loans (secured bj ollat 
eral) ee R . . $5,528,441. 96 


Demand loans (se- 
cured by collat 





ere $7,619, 777.41 
Bonds and securi 
ties 9,808, 879.41 
Due from. banks 16,061,210.07 
Cash . 2, 400,047.90 
Demand res es $29.88 1.79 
$25,218 7 
IABILITII 
Ce : ( ) 
Und iv rid 2d profit 63.6 
lveser dor 7 
meet ind div 271. 508.78 $5,140, 155.84 
Dem — 17,425,.1 ' 
Time deposits 124 OT1.88& 20.078, 202.91 
s 218 5 
GEORGE M gency Pre ant 
“HARLES C. WILLS¢ 
THE HIBERNIAN BANKING 
ASSOCIATION 
Statement “ Be ito ages ry to 





Business Nov 





Time loans .. $12. {25 
Real estate 
Bonds and securities 8 
Den and loans 1 
Cash and due fron nks 7,1 
$50.8 02.61 
LIA} 
¢ 0 000.00 
00 000.00 
ided profit be 5 
ed for ; OS 
nd « S4 { 
‘ a 4 y S ‘ 
s 702.01 
« Oo} iE M I I 
rt MERIC S } 
( MBINEI 
BANKS Ss 7 


PEOPLES NATIONAL BANK. 


BROOKLYN 


RES« S 
Loans and i S$ S ( 
Overdrafts GO.16 
Due from banth 250,484.87 
Cash and rese 194.260.02 
id other 17). 764.4 
il b 94 

I t — 
Capital st $ OO0.09 
Surplus nd ( 19.94 
Circulation and r 121,007.56 
Deposits OOD » 44 

Total $2.55 


12,749.94 


THE FIRST NATIONAL BANK 
OF BROOKLYN, N. Y. 


RESOUI Ss 
Loar and dis r $25,246,571.48 
Securitic GOD, 100.44 

Banking hous a fe deposi 
vaults 157,250.00 
Cash and due fror banks 1,293. 888.84 
$6 406,810.73 

LIABILITIES 

Capital ...csse. $200,000.00 


Surplus . 500,000.00 
Undivide a profits 186,781.73 
Circulation os 289,997.59 
Deposits 5,150,031.50 
$6,406,810.73 
John W. Weber, 
Irish, Vice Pres. & 
Asst. Cashier. 


Joseph Huber, President; 
Vice Pres.; William 8 
Cashier; Ansel P. Verity, 








Miami Copper Company 
61 Broadway, New York. 
Telephone 9310 Rector. 
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of National Banks 


[No. 1,461.] 
REPORT OF THE CONDITION OF rION OF 


THE NATIONAL CITY BANK (ONAL BANK OF COM- 
of New York. at New York in nescate of | MERCE IN NEW YORK, 


. at’ the 
f New Yor 
RESOURCES aac k, 
Loans and discount 
Customers’ liability under 
ers of credit.... 
liat 


10, I NS 





bond: to secure circula- 
$102,435, 700.54 


other bor 




















S. ar 
Jionds ecuriti Ke . = 4,776.37 
Stock of Federal I I ”) 
Securities ——- | th 
axgreeme sé 00 
Banking ho use furniture 
ixtures ot ened ) ” 
Due from banks and bankers 14,04 ‘i 
Due from tore nit 3,200,000 4 
Due from branches 0,62 
Exchanges for Clearing H 4 
Checks on © the r banks in this 
h 
: , — . Ay i) 
ba ‘ 
T 
Lawful reserve z 
Specie in eaten ters 9651.00 
Legal- T 1 
notes in \ 5,935,000, 00 
Deposit in Fed- &e.. 21,760,666,18 
eral Reserve : 
Bank . . . 31,274,659.68 
Gold bullion . 100.00 
Redemption fund with U. & 
freasurer ‘ 1.00 
1.050,000.00 
Total ian Ss $555,209, 671. = 2,000,000.00 
LIABILITIES ederal 10,665,374.61 
Capital stock — oo wens $25,000,000.0 
Capital € is forels ThA 10 
branch sonscee eee $3,000 00K 01240, 785.97 
Surplus fund. set ebb060600 0000 25,000,000.00 the 
Undivided profits, less expenses E : 77 4.83 
and taxe paid.. ‘ 1, 85S 
National bank notes cutstanding 
Due to banks and § 02 
bankers .... $225,059, 409.05 
Dividends unpaid. 39,730.00 
Individual depos- og 02 
its subject to 114.799.04 
check 255, 164,510.64 17:3010.00 
Demard rtifi- OTS 105.00 
cates I - 
” ° 057 yl 24.4 980.00 
t 254 s.0 8 765,00 
h s 
u rei 2 S 
117,428.S4 9 : 
rtificates 
: i “184 i 
, 4 7 
aod ether bo 2,418, 578.84 
Bills payable, inctuding obliga- 
tions representing mone) bor 9 an 000.00 
pr te $27,175.21 
$ ' i ny I ( - 4 
u” oe 
th i es 
rot e <n 
Siate of w Ye ( f 0.09 
I ry 
abe 1 i 
tne he ‘ 
ki ledg and t 
Su bed d 
i « “0 ber 
I il 
Cc 
! tte Hf ~ 
SAN I 
I s, OVETT 
ur 
THE NATIONAL BANK OF THE 
; 


REPUBLIC OF CHICAGO. 244,010.00 


! 10. 1 
hkl yt 
L 
I nd ot " 
Other 
k : 3 
Bank 
Custor lint “) 
} re ‘ 
‘ 4 
4 
LAT l 
Capital paid 
Und it 
cc ri it e 
he ed f it 
I bor ny 
Lu 
Dey r 
- 
r 
OFFIC! . 
J n A. L I 
William T. Fentor \ 
re 


ame \1 Hi 
William 1 Lavii wrlas , 
Thomas D. Allir \ TION AL BANK, 
Louis J. Me 1A 
SO 
— YORK. 
THE GOTHAM NATIONAL BANK 
\ “) 
RESOURCES GR?_D3 
Loans and investments DS l 5,991 
Banking house, furnitu 4,119 
and fixtures . ‘ : ; 
Due from banks... it $ ae oe 
Cash and reserve 1,1 oF 1,653, 387.02 
United States bonds MK) O41 
St th 
Total eee $4,900 
LIABILITIES ae 
Capital stock . $200, 00K ; 
Surplus and pr ‘ofits ; 6o $1,.000,000,00 
ME oo cocker esedees 198, 00K © R88 ORO RS 
Deposits ... iawecwedsae, eee a giscnoty 
a 22,875, 782.28 
Total $4,908 379,507 50 
Officers cel 28,917, 705.145 
HENRY H. BIZALLION, Presiden re ’ 4,225.80 


FREDERICK FOWLER, Vice Presi 


THOMAS ©. FRY, Cashier. . .$56, 065,351.39 
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CLIFF DWELLINGS ALONG THE APACHE TRAIL OF ARIZ! 
STINCTIVE SCENIC EFFECTS IN AMERICA: 
2* SIDE TRIPS FROM BOWIE OR MARICOPA 
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* . . *,* 
) California Expositions 
will be November 30 








and Including That Date 
Low Round Trip Fare 








Will be in effect, tickets limited ¢ 
December 31, 1915 


Geod te return same or 
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WASHINGTON - SUNSET ROUTE 
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pany are likewise in a relatively strong position. 
After paying the interest on these bonds, amount- 
ing to $691,538, and other fixed charges, there re- 
mained a balance for the year of $900,165, which 
may be accepted as a reasonable margin of safety, 
particularly in view of the fact that earnings last 


vear were reduced by several hundred thousand dol 


are followed by $20,626,977 adjustment mortgage 5 
per cent. income bonds, and the latter are of a 
i Interest to the amount of 


sp tive characte 
8961380, or approximately 3.14 per cent. on th 
ho ; tanding at the end of the period, was 


paid in the last fiscal year, but this practically 
> { W 


ted the irpius 


stood at only $64.16. In consequence, at the current 


mi t price, the yield on the basis of last year’ 


disbursement was 


other eight bonds presented in the accompanying 


list 

The $22,5:56,C00 5 per 
bonds of the Third Avenue Railway occupy a simi 
hat stronger position. The gross in 


cent. adjustment incom 


lar it somev 
, 7 
come applicabie 


to fixed charges in the fiscal yeat 
last ainounted to $3,259,773, and 
paving the $548,680 interest on the first mort 
$798,800 interest on the first and re 
funding 4s, the fuil 5 per cent., or 51,126,800, wa 
paid on the adjustment 5s, and after other charge: 


re still remained a net income of 





had been paid t 


14 O4 a relatively g¢ od margin of safety. 


Years’ Price Movement 
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As Speculators See Them 


( nued from Page 57% 
preferred 1es. Fortunately for the market po 
oO his class of securities there is a vreat 
mi of people who look with as critical an eye 


ul rapid fluctuations in stocks as the speculators 
do at the slow movements of the fixed dividend 


Issue rhe interest is not spectacular, but potent 


just the same. Take Virginia Carolina Chemical 
preferred, which, under the enus of deferred divi 


dends, sold down to $0 last January. The specula 


té passed it by hurriedly. The investors who 
knew of the stock’s record for dividend payment 
I 


over a period of nearly twenty years without a 
single break until 1914 thought it looked decidedly 


cheap at 80, and they still thought so at 90. Las! 








week the quotations rose to 1127%. 


The advance of common stock, naturally, has 

entimental effect on their companion preferred 
i es. When speculation puts a common stock up 
ment purchases are drawn to the other. Evi 


dence of this is displayed in the following table 


r x ne .] } . P .« > } 7 . . > 
ywwing the rise of a number of prefer red stocks 
t seven weeks 
p ‘) Gain 
( f TD a 17% 51 
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‘ 
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f rt 4 
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It i seen that Crucible Steel pretei ed has lost 
In this countermovement is displayed also 
the influence of the market movement of the com 
mo When Crucible was being bought on rumors 
of very Dig wal orders, investment attention was 
drawn to the preferred. Bethlehem Steel does not 
how a decline between the two dates, but it does 
show a marked falling off from its best level. The 
two issues trailed along, both up and down, in the 
wake of the common stocks, but Crucible preferred 
at its Lest price for the year of 112% did not pass 
beyond the range of many other 7 per cent. divi- 


1: 


dend paye! v h were bourht as investments ou 


ad 
i 


ult of business depression. These bonds 


hich, on June 30, 1915, 


greater than on any of the 
minima exist, the position is quite different. Many 
such as 
point or 
such as Brazilian bonds, show 


to recover from their minima. 


preven short selling from 


means, and therefore many will rema 


the chiet 


An Artificial Handicap 


Continued from Page 577 


revision, if not the removal, of these minima, par 


ticularly in view of the n arket idleness describ 
above l’or in the case of Br . Indiar 
lor Governments’ old the 
n have led 1 « d h t 
thar we ylocks of sto I alable 
among ti wer stock for wi oO minima ¢ 
Bri Governn é loan can b ‘ 
» yield 4% per cent., and colonial Governi 
bonds to yield 4% up to 5 per cent. Wherea 
bas of their minimum prices, the olde 
colonials yield no more than 433 per cent., and 
British municipal bonds no more than 3% per cen 
With regard to the foreign bonds for wi 


those of the Japanese Government, are 8 
0 above the official minimum. Others, 

igns of being able 

Anyhow, the n 


mum prices in this group were imposed largely to 


abroad ny indirect 





Gut in the ease of British and colonial Go 
nent securities, the position is certainly anoma 


argument against revision of minima 


that it would be unsettling for the public. B 
must be even more unsettling not to be able 
your securities at all because of restriction 
mposed by your Government. And if a revisior 
nakes sales possible at reasonable prices, it will 
bring some much-needed grist to the Stock Ex 


Grain and Cotton Markets 
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Cash, No. 2 
Dec.— M Red 
Hig Low H [ High Low 
1.0615 1.04% 1.07 1.06 1.12 
, lb 1.06 1.04% 1.08 1.06 1.15 1.14 
1 1.051, 1.0 1.07 1.0: 1.15) 1.1 
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) l 11.97 11.8 12.02 1 
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In all honesty, now—as a 


matter of dollars and cents 


to your family—could you afford 


) 


to die to-night‘ 


The Prudeatis! Insuranee 
Company of America 


ORR DRYD I 























